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Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 


APPLES: Common......... bbl 
a EER ran “ 
BEANS: Marrow, choice.100 Ib 
3 RAR sah 
Red kidney, choice...... eye 
White kidney, choice.... ‘* ‘“ 
BUILDING MATERIAL: 

Brick, Hudson R., com. . .1000 
Portland Cement, N. Y 


Trk. loads, deliv........ bb! 
Chicago. carloads........ 49 
Vhiladelphia. carloads. . Sd 
Lath, Eastern spruce..... 1000 


Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, clear......... 1000 
BURLAP, 10%-oz. 40-in..... yd 
a eS RS ee = 
COAL: f.0.b. Mines........ ton 
Bituminous: 

oe OS ee 
High Volume Steam....... 
Anthracite: 

Stove (Independent)....... 
Chestnut (Independent).... 
Pea (Independent)........ 
Stove (Company).......... 
Chestnut (Company)....... 
Pea (Company) Raw Sibie wie sacs is 
COFF eS eee lb 

Santos No. 4..... _ 

COTTON GOODS: 

Brown sheetings, Standard. .yd 
Wide sheetings, 10-4....... af 
Bleached sheetings, stand. . 
MAOUIUID be 0's.0espiciceca vice 
Brown sheetings, 4 yd..... 
Standard prints........... 
Brown drills, standard..... 
Staple ginghams........... 
Print cloths, 38%-in. 64x60 
Hose, belting DUCK o6cc sees 
DAIRY 

Butter, creamery, extra.... lb 
ee N. Y., Fresh spec.. . 

Cheese, N. Y., ’ fine held spec 
Eggs nearby, fancy....... doz. 
Fresh gathered, firsts...... ‘‘ 
DRIED FRUITS: 

Apples, evaporated, choice.. Ib 


“ 


Apricots, choice 1926...... 
Citron, imported........... ve 
Currants, cleaned.......... ey 
Lemon peel....-++..++++e A 
Orange peel.........-.+.++. o 
Peaches, Cal. standard. . “ 
Prunes, Cal. 40-50, 25-Ib. 
Sr eer eee = 
Raisins, Mal. 4-cr......... : 
Cal. standard loose mus... . 


DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbls.... Ib 
Acid, Acetic, 28 deg....100 ‘ 

Carbolic, drums.......-.- 
Citric, domestic.......... . 
Muriatic, 18’...+..... 100 ‘ 
Nitric, Mace teo:s anu td 
EE a a ain'a ook tis Ga aio eee © 
Stearic, double pressed.... 
Sulphuric, 60’.........1¢ 

Tartaric crystals. 
Feldspar, g’vel, 85% mi....ton 





- acid, 98%......-. 
Alcohol, 190 proof U.S.P...gal 
.* wood, 95%.....+.. : 
denatured, form 5. ‘* 
Alum, LAMP... .ccvccevoses 
Ammonia carbonate dom. - : 
Arsenic, white............ . 
Balsam, Copaiba, Sr acénen 
Fir, Canada....csccserees gal 
Ry Graig bre 8 ws6 00,8801 Ib 
Beeswax, African, crude... ‘* 
“ white, pure...... ei 


Bicarbonate soda, Am...100 ‘“* 
rr paste pow der ,» over 


Seaeabene, ‘erede dom 
Calomel, American 












Camphor, domestic.......-- 
Castile soap, white....-.. case 
Castor Oil, No. 1.........-. lb 
Caustic soda 76%....... 100 =‘ 
Chlorate potash.......++-+- ey 
Chloroform ....c.cersceece = 
Cocaine, Hydrochloride..... 6 
Cocoa Butter, bulk........ ef 
Codliver Oil, Norway...... bbl 
Cream tartar, 99%.........» Ib 
Epsom Salts. . -100 
Formaldehyde ..........+.+ ~ 
Glycerine, C. P., in bulk.. ‘“* 
Gum-Arabic, picked........ ° 
Bensoin, Sumatra......... . 
Gamboge ..... ....--+20- 
Shellac, D. oS a ee Kis 
Tragacanth, Aleppo Ist. a 
Licorice Extract.........-- se 
Powdered =... 2seeeeeee of 
DME co biccebsb accesses 8 
Menthol, cases......+.-++-+ “ 
Morphine, Sulph., bulk..... OZ 
Nitrate Silver, crystals.... ‘‘ 
Nux Vomica, powdered i a 
Opium, jobbing lots........ _ 
Quicksilver 75-Ib. flask..... 
Quinine, 100-oz. tins........ 0% 
Rochelle Salts..........-++5 b 
Sal ammoniac, lump....... ‘* 
Sal soda, American..... 100 ** 
Saltpetre, crystals.... eae ese 
Sarsaparilla, a: be sacs “ 
Soda ash, 58% light. ae - 
Soda benzoate.......... ° - 
Vitriol, blue........ ‘ wi 


DYESTUFFS.—Ann. Can: ta 
Bi-chromate Potash, ~ 
Cochineal, silver 





Advance from previous week. 


Ie 

















WHOLESALE QUOTATIONS OF COMMODITIES 


ARTICLE 








oa LS ee ar ee iy Ib 
ws arene, FO OE ee ee ae £5 
Indigo, MaGras. .. «2-24.00 x 
Prussiate pot = 
Indigo Paste, . 
FERTILIZERS: 
Zones, ground, steamed 144% 
am., 60% bone phosphate, 
eT re rere eee ton 
Muriate potash, 80%....... ‘* 
Pie | Eee 100 lbs 


Sulphate ammonia, domestic 
EN BR 100 
Sulphate potash bs. 90%...ton 

FLOUR: Spring Pat..... 196 lbs 
Winter, Soft Straights..... A 
Fancy Minn. Family....... 


GRAIN: Wheat, No. 2 R...- bu - 


Corn, No. 2 yellow........ 
Oats, No. 3 white......... 
a Me OS Eee Ore * 
SREADY, WIMICINE. oc v6 0104 2's 
SIRF TNS Bisnis ébin ow sie 100 Ibs 
La 4a: ee ee < 
HEMP: Midway, SRID..000-. lb 
HIDES, Chicago: 
Packer, No. 1 native....... lb 
ee ere oe 
ATUOTINING \0'g p's nw s'p\6.6 0-0 0/08 
Cows, heavy native........ 
Branded Cows..... rier i 
WO. 2 DU ORs oc scicevc 
No, 1 extremeS....+....-- 


“ 


Chicago City calfskins..... 
HOPS: N. Y. prime '26. 
SU RMt CRIDMORE .os cc si ccc s 
LEATHER: 

Union backs, t.r........... 
Scoured oak-backs, No. 1... ‘* 
3elting, Butts, No. 1, light ‘‘ 
LUMBER: * 

Western Hemlock, 

Water Ship., c. i. f., 

: ae a Harbor Serer per M ft, 
White Pine, No. 1 

TOME, MEE hoo tinceee a 
FAS eo Wh 
ee are 
FAS Plain Wh. Oak, 

ze 


NO. 2 CRISMRINE 5 0.00. 68cccsse ~ 


66 68 


FAS pata ‘Red ; Gum. 
4 


FAS Ash i 4 bao. wie: 6s — one 
_— h, No. 1 Common, 

FAS Birch, Red, 4/4” ‘** ‘* ‘ 
WAS Conran, 4/4"... “ ** * 
FAS Chestnut, 4/4”.. ‘* ‘* * 
No. 1 Com. Mahogany, 

Ch PO OO OE 4 
FAS.H. Maple, 4/4”.. ‘“* ‘ ‘ 
Canada Spruce, 2x4”.. ‘ 
n. © Pine, 4/4”, 

Edge, under 12” No. 

2 and Better........ 
Tae Pie, Shia’. «. * * * 
FAS Basswood, 4/4”.. “ : 
Common Fir, Water 

og = 2 o..° we 

Oe eee 
Cal. atin: 4/4”, 
ee Se SA Str sil 
North Carolina Pine, 

Roofers, 13/16x6”... ‘* ‘* * 
METALS 


Pig Iron: No. 2X, Ph.....- ton 
Basic, valley furnace..... aie 
Bessemer, Pittsburgh..... 2 
Gray forge. Pittsburgh.. o 


No. 2 South Cincinnati... 
Billets, Bessemer, Pittsb’ hs. 
Forging, Pittsburgh....... 
Open-hearth, Philadelphia. . 
Wire rods, Pittsburgh...... 
O-h, rails, hy., at mill. 
Iron bars, ref., Phila. 100 Ibs 
Iron bars, Chicago.... a 
Steel bars, Pittsburgh. ‘‘ 
Tank plates, Pittsburgh ‘‘ 
Beams, Pittsburgh. . , 
Sheets, black, No. 24 
Pittsburgh a 
Wire Nails, Pittsburgh ‘‘ 
Barb Wire, galvanized, 
Pitteburgn ......+ss. 
Galy. Sheets No. 24, Pitts. ‘ 
Coke Connellsville, oven... .ton 
Furnace, prompt ship..... 
Foundry, prompt ship.. 
Aluminum, pig (ton lots) « + Ib 


Antimony, ordinary........ 

Copper, Electrolytic........ ¢ 
Se. ie BRASS si 
Lead, Wie sivinis Silo o\e\0'oe-0' on 
, i ee Terre rer sig 


Tinplate, Pittsb’h, *100- lb. box 
MOLASSES AND SYRUP: 





Blackstrap—bbls. ......... gal 
Wetra WEney oss. os .cccces iy 
Syrup, sugar, medium..... Pi 
NAVAL | = : Pitch.....bbl 
| Rosin “BY. ..ccccsccesece a 
Tar, kil burned. Lone 
Turpentine .......6scccrevs gal 


OILS: Cocoanut, Spot N. Y.. lb 
Crude, tks., f.o.b., coast.. 
China Wood, bbls., spot... 
Crude, bbls. f.0.b., coast... 


Cod, Newfoundland... .... : 
Corn, crude........ ceececce ri 
Cottonseed... ccccescccces ae 

Crude, tks. at Mill....... a 
Lard, extra, Winter st. = 
Mxtra, NO. 2. ..cce0 ius, os 
Linseed, city raw. otek ee 
Neatsfoot, += ea eg - 

—- Decline from previous week. 


RAMOS ohio seca tee cee 1 
Petroleum, cr., at well 
wagon eres. Ba 
Gas’ e auto in gar., 


Paraitin, 903 Spec. pr 





PAINTS: Litharge, Am 


Vermilion, re 
White Lead oA Oil 





Whiting Commercial: 


Writing, tub- oi ‘i 
raf 





PEAS: Yellow split 


Clonee ic 


NON AAG 


Short ‘ibs anes i ar 
Y 


Plan, 1st Latex crude 


3 
Coa Grand Banks. 
SILK: Italian Ex. Clas. ney 


~ 
zo 





Fine Re in bbls 


Louisville 126 crop: 


Turnips, rutabagas...... = 


Delaine Unwashed 
Half-Blood Combing. . 
Half-Blood, Clothing 
Common and Braid 


S38 





Cc 
oS 


toe pbs 
S 


Delaine Unwashed. . 
Half-Blood Combing. - 
a, Clothing. - 

d N. ¢ 


aa aS 8 


3. 
2 
3 


une Blood Ounbleg. . 
Texas, Scoured Basis: 
Fine, 12 months..... 





California, Scoured Basis: 
Orexon, ‘Scoured Basis: 


Territory, Scoured Basis: 
Fine Staple Choice 
1f-Bl b 


Serge, 1 Clay Wor. » 16-02. Ng 


36-in. all-worsted pont . 
36-in. all-worsted Panama... © 


Declines, * Carload shipments, f.o.b., N 
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STATISTICAL RECORD 

Latest Week : 
Bank CleGTIngs .. 62.6 s:0 0005 
+Crude Oil Output (barrels) 
Freight Car Loadings..... 
Failures’ (number) 


1927. 1926. 
$10,721,372,000  $8,776,829,000 
2,494,850 
989,472 

337 


1,024,998 
336 


Commodity Price Advances 30 29 
ag yn es, Poa ag Declines. 37 31 
Latest Month: 
Merchandise Exports .... $375,000,000 $384,449,000 
Merchandise Imports .... 371,000,000 336,477,000 
Building Permits ........ 232,756,600 255,194,400 
Pig Iron Output (tons)... 2,947,276 3,200,479 
Unfilled Steel Tonnage ... 3,142,014 3,602,522 
Cotton Exports (bales)... 340,311 91,295 
*Cotton Consumption (bales) 633,434 500,553 
Dun’s Price Index ...... eee i” ae 


Failures (number) 


+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


OME additions to recent gains in activity, especially in 

retail channels, have come with the change in seasons, 
although variations in the volume of business have not 
diminished appreciably. It is evident that potential re- 
quirements remain heavy in many lines, yet immediate needs 
are not generally pressing, and buying is not hastened by 
apprehensions of a scarcity of supplies or by rising prices. 
Fewer advances occurred in wholesale quotations this week 
and declines predominated outside the foodstuffs group, with 
a check to the upturn in hides and cotton goods and some 
further easing in steel products. The slow development 
of the expected Autumn revival of demand in the latter field 
has served to temper the more favorable phases in some 
other quarters, but there is encouragement in the fact th: 
railroads, which had been deferring important commit- 
ments, have begun to make substantial inquiries for mate- 
rial. Another hopeful sign in the commercial situation is 
the betterment in the agricultural outlook, broadly viewed, 
and trade conditions in the Northwest and in the South are 
distinctly: more promising. The crops are moving more 
freely now, as usual at this period, and cash prices for 
cotton and corn, particularly, are much above the levels 
of a year ago, thereby tending to compensate for the smaller 
production. The call for funds in connection with the mar- 
keting of crops has caused no tension in money rates, and 
the strength of the banking position has been revealed 
by the absence of strain during the handling of financial 
operations of great magnitude. Weekly surveys of the 
state of mercantile collections at the principal centers have 
shown numerous irregularities, yet the main trend of late 
has been in the direction of improvement, notably in sec- 
tions where returns from the crops are coming in. The 
record of bank clearings is being influenced largely by the 
exceptionally heavy settlements at New York, but even 
the total for leading outside cities shows a considerable ex- 





pansion over that for 1926, although some other barom- 
eters indicate a reduced aggregate of business in compar- 
ison with the earlier year. The margin of profit on various 
individual transactions also continues narrow, the keen 
competition for orders being stressed in current dispatches. 


A comparison of current money rates with those of a year 
ago discloses relatively easy conditions now. The local 
quotation for call loans did not exceed 4 per cent. this 
week, whereas a 5% per cent. basis was established during 
the corresponding period of 1926. That was the highest 
point reached since the early part of that year, and re- 
sulted from the mid-September settlements and government 
financing. Such operations this year were unusually large, 
but their after-effects on the money market were neglig- 
ible. In time funds, also, present rates are comparatively 
low, ranging from 4 to 4% per cent. for maturities of 
sixty days to six months. A year ago, the bulk of the 
business in similar accommodation was at 5 per cent. 


The smaller number of wholesale commodity price ad- 
vances this week is shown in DUN’s list. Whereas 43 
increases occurred last week, against 32 declines, there 
were only 30 upward revisions this week, and 37 changes 
were in a downward direction. A year ago, 29 advances 
compared with 31 reductions. More firmness prevailed in 
foodstuffs during the current week, and for a time prices 
for corn rose sharply on fears of frost damage to the 
crop. There was a reaction, however, when such injury 
failed to materialize. In other markets, the lowering of 
quotations on hides and cotton goods, following a period 
of strength, attracted attention, and the further easing in 
some steel prodcts, though slight, occasioned comment. 


With less than a week to the end of September, the 
hoped-for expansion in the steel industry is yet to mate- 
rialize. In point of new business, results this month have 
been rather disappointing, and mill operations continue at 
a relatively low position. The average rate for the Pitts- 
burgh territory is estimated at about 60 per cent. of capac- 
ity, while the Steel Corporation’s average for all districts 
is placed at slightly under 65 per cent. A year ago, in 
contrast, output was up to fully 85 per cent. One movement 
this week that attracted attention was a decline in a fin- 
ished steel composite price, marking the first reduction 
that has occurred in more than three months. The price 
now is only a fraction above the minimum of this year, 
touched in April, and is more than 9c. under last year’s 
basis. In pig iron, also, prevailing quotations are off 
materially from those current at this period in 1926. 


Unevenness marks the Fall movement of dry goods, but 
the volume in both wholesale and retail channels is re- 
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Several rather unusual price movements in hides have 


ported to be wefl up to normal. Reports from different 
sections of the country indicate varying conditions, with 
the least favorable news coming from some of the indus- 
trial centers. On the other hand, advices from the Sou 
and the Northwest are distinctly better. In some places, 
demand at the counters was checked by the recent warm 
spell, but the turn to cooler weather brought a quick re- 
sponse from consumers. Interest in primary market de- 
velopments has centered largely in the unsettlement in the 
cotton goods division arising from the sudden and abrupt 
fall in the price for the raw material. This halted the 
advance in quotations on manufactured fabrics, and caused 
some downward revisions to be made. One of the effects 
of the easing in cloth prices was to induce more hesitation 
among buyers. 
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occurred this year, and the most recent turn has been in a 
downward direction. Instead of maintaining a condition of 
buoyancy, domestic markets have declined rather abruptly, 
and foreign stock also has weakened. The prevailing quo- 
tation of 22c. for No. 1 native hides in Chicago is, however, 
646c. above that of a year ago. Even with the change in 
the raw material situation, a strong undertone has ruled 
in prices for sole leather, and on certain items further ad- 
vances have been named. These revisions are partially 
reflected in DUN’S list, and the general level of hide and 
leather quotations is materially higher than was the case 
at this time last year. Eight selections of hides, for ex- 
ample, show an aggregate rise of 53c., while three grades 
of leather are up 27c. altogether. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Favorable reports continue to be received 
from most lines of business and, as the Fall season opens, 
confidence is improving. The shoe business is active. Fac- 
tories in Brockton and South Shore points are better em- 
ployed, and the women’s lines in Lynn and Haverhill are 
being produced in increasing quantities. The demand for 
patent and fancy leathers is active, and the call for sole 
and upper leathers is increasing. Stocks of sole leather 
have decreased nearly 50 per cent. since January, 1926. 
Owing’ to recent increases in hide prices, the tanners have 
not bought so freely, and less leather is being produced. 
Leather prices are firm, and further advances are expected. 
For the first six months of the year, Massachusetts pro- 
duced 36,608,943 pairs of shoes, leading in all lines except 
boys’ and youth’s, infants’ and sporting shoes. 

Cotton mills, as a rule, have only moderate stocks of 
cotton, and are buying in small lots only at the present 
time. Summer activity of the New England mills showed 
a good increase over that of last year, and this activity is 
showing ‘seasonal increases. The mills have a fair amount 
of orders on hand. Grey goods are showing an upward 
price tendency but this, as yet, has not restrained buying 
to any extent. Increased working schedules are reported 
by the mills in Lowell and in New Hampshire. Spinning 
mills are more active and a better demand for cotton yarns 
is materializing. Prompt shipments are not so easy to 
secure as formerly. 

The wool market is active and supplies are decreasing. 
Receipts for the week have been light; total receipts to 
date have been 185,625,700 pounds, as compared with 93,- 
148,800 pounds to date last year. Quotations show little 
change, but the market continues firm. Favorable condi- 
tions continue in the goods markets and orders are coming 
in well. Carpet wool is a little slow. Woolen and worsted 
yarn spinners have a air amount of orders on their books, 
and are not so disposed to make concessions in price as 
formerly. 

Sales of dyestuffs and tanning materials are moderate. 
and there have been some price reductions in the latter 
line. Chemicals are active and prices are steady. Con- 
tracts awarded in New England for the week amount to 
$10,062,000, which is the highest figure for the week re- 
ported in any year. There is a slight increase in the call 
for building lumber this week, but prices are no firmer. 
Hardwoods are steady, and the volume of trade moderate. 
Rgistration of automobiles during August showed an in- 
crease over the total oflast year, and the trade is fairly 
active for the season. Total registration is 758,704, which 
was 8,039 less than the number for last year. About 59 
per cent. of the output of abrasives of the country come 
from New England, and all but 6 per cent. of this amount 
from Massachusetts, there are 2,000 workers employed, and 
the annual production is $15,000,000. These companies are 
enjoying very good business at the present time. 


ESS CONDITIONS 


PROVIDENCE.—The opening of the new season shows an 
increasing degree of optimism in various lines for a sub- 
stantial volume of trade during the next few months. Con- 
ditions during the latter weeks of the Summer season were 
below normal in most lines, and this condition was materially 
increased by unfavorable weather conditions. Many Sum- 
mer resorts operated without any margin of profit. During 
the last few weeks there has been an increased demand for 
merchandise, as well as many inquiries which will mature 
into business in the near future. The demand for dry goods 
and small wares has improved somewhat. Silks are in steady 
demand, particularly the novelty lines. 

Machinery and machine tools are in moderate request. 
Many of the concerns making stamped metal novelties are 
operating on an overtime schedule. Building is holding up 
fairly well, and figures now available indicate that the total 
number of permits for 1927 would nearly equal, if not 
slightly exceed, those of the previous year. Prices of certain 
builders’ materials have decreased somewhat, but wages of 
building mechanics have increased, about equalizing the 
building costs with those of the past year or two. 

There has been no change of consequence in the conditions 
surrounding the manufacturing jewelry business. Manu- 
facturers of silverware and flatware are just commencing 
their active season, and report sufficient orders to operate 
for some time. Manufacturers of cheap novelties and 
syndicate store goods are busy, but the standard lines of 
jewelry of medium grade are not in good demand. Quite a 
number of concerns are adding to their jewelry line, manu- 
facturing millinery ornaments with good results. Shoe 
buckles are in slightly better demand than for some time. 


PORTLAND.—Retail trade is reported fair to good in 
the larger cities, and in other industrial centers fair, most 
districts reporting small gains over the record for the corre- 
sponding month last year. Textile districts report employ- 
ment of 80 to 90 per cent., and shoe factories show some 
improvement in volume of business. The corn-packing sea- 
son is now just starting, this being later than usual, on 
account of wet weather the past two months. Only about 
two-thirds of the usual acreage was planted this year, and, 
with a small yield, the corn canners in this State, it is esti- 
mated, will not produce much over 50 per cent. of a normal 
pack. 

NEWARK.-—Favorable weather has accelerated slightly 
the development of Fall trade at retail, and while some in- 
crease is noted in the sale of Fall wearing apparel, the 
advance is not so great as was expected, and the disposition 
continues, on the part of dealers, to buy conservatively and 
not far beyond immediate requirements. Hosiery, silk and 
millinery continue in fairly good demand for the season. 

Due, perhaps, to the special features being broadcast this 
week, retail sales of radio sets, parts and accessories have 
been active, and the Fall outlook in this line appears good. 
New models in automobiles are not selling so briskly as in 
previous seasons. 
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The industrial section remains somewhat irregular, some 
manufacturers reporting an increased demand, while others 
report no increase over the normal seasonal activity. On 
the whole, however, conditions in the manufacturing line are 
fairly good, and improvement is looked forward to as the 
season gets farther under way. 


PHILADELPHIA.—While the increase is, perhaps, in- 
significant, business is showing more activity, which lends 
encouragement to the outlook for Fall trade. Commission 
merchants of cotton yarns state that the raw cotton market 
has been in strong movement, and with pretty substantial 
fluctuations. A considerable amount of Fall business has 
been placed. In this respect, the market has been stronger 
in volume and price, but the orders are not for very extended 
delivery. Carpet wool business is showing more signs of 
life, with prospects encouraging for a big Fall trade. For- 
eign markets are firm, and stocks there are about normal. 

Conditions with shoe manufacturers are improving con- 
stantly. Orders are being received in larger amounts, and 
reports from road salesmen are optimistic. Trade in mil- 
linery has picked up somewhat too, but the demand for wall- 
paper is not large. The grocery business is very good. As 
the pack of both fruits and vegetables will not be so large 
as that of a year ago, the market is stiffening up somewhat. 
The trade, however, still is buying from hand to mouth, 
which tends to hold down any great advance. 

Jobbers and dealers in electrical supplies and radio equip- 
ment showed quite a decrease in volume of business during 
the first eight months of the year. Prices, in most cases, 
have declined, as compared with those in effect during the 
previous year, although some items have remained firm and 
a few advances have been made. The demand for material 
during the past Summer has been below normal, although a 
considerable amount of work is in prospect. The coal busi- 
ness is good, with mines operating at capacity. Prices are 
better than they have been since the first of April. There 
has been quite a falling off of late in speculative building 
demand, which has resulted in an improvement in conditions 
in trade in general. 


PITTSBURGH.—Trade at both retail and wholesale has 
improved somewhat over that of last week, although some 
lines are not up to normal. Dry goods are moving in mod- 
erate volume. Men’s and women’s wearing apparel still are 
rather dull, but demand is increasing. Footwear continues 
to move rather slowly. There is a fair demand for hard- 
ware. Lumber and builders’ material are somewhat dull. 
Jewelry trade is showing greater activity with increased de- 
mand for holiday goods. Groceries, confectionery and 
cigars are not up to normal in volume of sales. Drugs and 
sundries are moderately active. 

There is a slight improvement in industrial activities, but 
the average is quite a little below that for the same period 
of 1926. Production of glass is at a somewhat higher rate. 
Plate glass demand is very fair and window glass is more 
active since the recent price reductions. Sanitary goods and 
heating equipment are in active demand, business being very 
good with manufacturers of both lines. Electrical equip- 
ment is in fair demand, while radio equipment is now quite 
active. Crude oil production, while slightly lower, is greater 
than consumption, which is decreasing to some extent. Im- 
portations from Mexico show a marked decrease, however. 

The bituminous coal market shows little improvement, 
with industrial demand stil] light. Prices show no improve- 
ment and quotations on western, Pennsylvania grades of 
mine-run-coal per net ton at mines are as follows: Steam 
coal, $1.50 to $2; coking coal, $1.60 to $2; gas coal, $2 to 
$2.15; steam slack, $1.25 to $1.35; gas slack, $1.40 to $1.50; 


, 


and domestic sizes, $3 to $3.50. 


BUFFALO.—General trade conditions show liittle change. 
There is a nominal demand for cool weather requisites. 
Men’s and women’s apparel are receiving considerable at- 
tention and are being shown in a great variety of styles. 
Fur-trimmed garments for women appear to be favored, and 
many orders are being received for fur garments. Shoes 
and hosiery are moving well, and millinery is receiving its 
Share of attention. The close-fitting types appear to be 
favored. House furnishings and requisites are in good 


demand. Furniture is moving well. 
Hardware sales compare favorably with those of one year 
ago, the demand from the country merchants exceeding that 
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of 1926. This is due to the favorable conditions prevailing 
in the farming industry, and country merchants generally 
are more liberal in the placing of orders than for some time. 
Building activities for the week show a substantial increase 
in permits, principally for heavy construction. Prices of 
coal and coke are holding firm, with some prospect of an 
advance rather than a decline in price. 


Southern States 


ST. LOUIS.--Retail business since the first of the month 
has been somewhat handicapped by high temperatures, but 
with the advent of the current week, a break came in the 
hot spell, and it is expected that buying will respond to the 
cooler weather and that an improvement will be noted im- 
mediately. Wholesale business has been quite satisfactory. 

In the dry goods, boots and shoes, millinery and men’s 
and women’s garments, the volume of business has been 
about the same this week as for the corresponding week last 
year, and the number of orders received were in excess of 
last week’s total. While the extremely warm weather has 
retarded seasonal activity in Fall and Winter goods, it has 
had a beneficial effect on growing crops, especially corn, and 
should ultimately be a great benefit, resulting in a larger 
distribution of merchandise during October and November. 

St. Louis had 3,896,000 new building contracts during the 
month of August, which was an 11 per cent. decrease from 
the number for August, 1926, but in commercial, industrial 
and public work and utility construction, there were larger 
increases. The decrease was in residential building. The 
St. Louis lumber market is quite featureless, business being 
limited to small, scattering and invariably urgent needs for 
either soft or hardwoods. Southern hardwoods are not 
moving rapidly, and continue to show a decline in nearly 
all items of gum. West Coast woods are at a standstill, 
except shingles, which show a little better market. 

The flour trade is holding up as well as could be expected 
under the present unsettled market. Sales of small lots 
are sufficiently numerous to make up a fair volume. They 
are, however, mostly for thirty and sixty-day shipment. 
With more definite data about the size and condition of the 
Canadian crops available, a more settled and stable market 
is looked for. 


BALTIMORE .—There is noticeable a gradual improve- 
ment in the general business situation. Although there 
still are some laggards, the great majority of industries 
report a betterment. The fickle weather has retarded the 
movement of seasonal merchandise, and Fall buying is 
somewhat delayed this year. Underlying conditions are 
sound, however, and trade authorities are distinctly more 
hopeful than they were earlier in the month. It is now 
generally believed that the 1927 volume will closely approx- 
imate, if not equal, the 1926 record, unless some unforeseen 
disturbances upset present predictions. It is true that com- 
petition in certain lines continues keen, and that some 
branches of activity are undergoing readjustments, but, on 
the whole, the present outlook is more encouraging. Spotti- 
ness is less conspicuous than it was a month ago, and while 
buying still is conservative, this is not attributed to a lack 
of confidence in the future, but rather to a knowledge that 
merchandise is readily obtainable, thus obviating the neces- 
sity of carrying inventories as large as in former years. 

Iron and steel business still is below expectations, and 
present bookings are not so large as they were a year ago, 
but it is thought that trade soon will become more brisk. 
There has been a distinct improvement in the soft coal 
situation, and the large operators are increasing output. 
Industrial consumers are storing fuel, in order to forestall 
advancing quotations. Unsettledness still characterizes 
the oil industry, which continues to be menaced by over- 
production, but it is thought that the present outlook is 
somewhat encouraging. Automobile distributors report 
trade to be about normal for the season. Accessory houses, 
especially tire dealers, are transacting an active business. 
Building construction work is less brisk than it was a 
year ago, and the cost of operations for the first eight 
months of 1927 is 30 per cent. below the total for the corre- 
sponding 1926 period. Material supply houses report a 
10 per cent. drop in their sales. Meat packing plants are 
doing better than they did a year ago, and present oper- 
ations are on an 80 per cent. basis. 
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Wholesale jewelry trade shows a 20 per cent. increase 
thus far this month over business for the same 1926 
period, and buying in the South shows a distinct improve- 
ment. Confectionery manufacturers report business to be 
only fair, although it is ahead of that of last year, while 
margins of profit continue to be small. Radio sales for the 
first half of 1927 were markedly below the total for the 
first six months of last year, but since July business has been 
good. Until a few days ago, wholesale dry goods houses 
transacted a good business, and the present recession is 
thought to be only temporary. Wholesalers of dresses re- 
port little activity during the past two weeks, but the manu- 
facturers are faring much better and current sales are 
materially ahead of the September, 1926, total. 

Unseasonal weather has retarded the wholesale distri- 
bution of men’s hats, because retailers’ stocks are moving 
sluggishly. Houses specializing in silks and laces report 
business to be quiet, and under the 1926 total. The break 
in the cotton market is thought to be a factor in the 
situation, but cooler weather should stimulate buying. 
Men’s shirt manufacturers are operating at full capacity. 
Orders have exceeded expectations and the outlook is good. 
Wholesale furniture dealers report a 20 per cent. volume 
decrease compared to the September, 1926, total. Instal- 
ment dealers are making efforts to reduce their receivables 
rather than to increase sales. The unemployment situ- 
ation has had an adverse effect on collections. Mail-order 
houses and chain-store systems report steadily increasing 
sales. 

The wool market season is practically over. Receipts are 
light and readily absorbed by local dealers. Maryland 
tobacco crop this year will exceed 41,000 hogsheads, or 
about 6,000 hogsheads more than the 1926 yield. The 
weight of the leaf is lighter, however, than last year’s crop. 
and the total harvest is expected to be only slightly above 
the 1926 figures, which totaled 22,000,000 pounds. The out- 
look is favorable for a harvest of normal quality. 


Western States 


CHICAGO.—Lack of buying during the heat wave was 
responsible for a rush of customers in practically all retail 
lines this week with the return of more normal weather, and 
State Street department stores particularly were thronged. 
A better trend also was reported in the wholesale mer- 
chandising lines. Building likewise is making a much better 
showing, permits for the first nineteen days of the month 
totaling $17,561,800, against $16,112,497 for the like period 
last year. Reports from manufacturing groups indicate a 
good volume of activity, but complaint is heard on all sides 
that profits are not satisfactory. 

Railroad car-loadings more nearly approached last year’s 
levels for the Midwestern roads than in some time, and those 
systems serving the Northwest reported increases, due 
largely to bigger grain shipments. The packing trade felt 
the stimulus of cooler weather, following the heat which 
slowed the demand for both dressed beef and pork. Foreign 
trade was reported as active and collections fair. 

The livestock markets were irregular. The market for 
good cattle opened 15c. to 25c. higher and held the gain on 
Tuesday. Hogs after advancing a like amount, more than 
lost the gain in the slow market which followed. Both butter 
and eggs were firm on the local mercantile exchange. Packer 
hides were easy, with rumors of sales at %c. below recent 
quotations. Cooler weather brought a better retail demand 
for coal, but steam sizes were off 10c. to 15c. on a slow de- 
mand. Activity in the building materials market was ad- 
mittedly below that of last year for many items, but expec- 
tations of an upturn in activity for the early Winter brought 
a feeling of optimism. 


« 

CINCINNATI.—Aside from a decided drop in tempera- 
ture, causing a revival in retail trade, no changes of im- 
portance were registered during the week in general trade 
movement. Industrial operations are increasing slowly, and 
the employment situation is improving, with a gradual ab- 
sorption of the labor surplus which has existed principally 
in the ranks of the unskilled. The unusual heat during the 
forepart of the month was regarded as of inestimable value 
to the corn crop, and conditions in surrounding trade terri- 
tories have brightened considerably. 

Shoe plants are being operated well, and jobbers of foot- 
wear are shipping a satisfactory volume because of earlier 
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bookings. Conditions have been only fair in the hardwood 
market, and aside from the furniture trades the large con- 
suming group has shown little interest in future needs de- 
spite the low prices prevailing. The fuel market is spotty 
and lacks sustained activity. 


CLEVELAND.—Business activity continues: to give evi- 
dence of some slack in a number of leading lines of pro- 
duction. Manufacturers in the metal industries still are 
operating below normal averages due, to a considerable 
extent, to the slow movement of automobile sales and hesi- 
tation on the part of railroads in buying usual quantities of 
raw materials. The wearing apparel lines are more active, 
due to seasonable demand for merchandise, especially in 
men’s suitings, overcoatings, women’s cloaks and dresses, 
and school children’s outfittings. 

Building operations continue somewhat lower than normal, 
and the situation is reflected throughout the supply and 
material trades. The coal situation remains unchanged, 
production still being below the normal supply, and stocks 
becoming exhausted, but there is no striking change in quo- 
tations of the usual run of staple grades. The food market 
is well stocked with Fall produce, with prices firm. The 
demand is about equal to the current supply. 


KANSAS CITY.—Main interest has been centered on the 
ultimate corn harvest in the trade territory. It is apparent 
that the crop will bring in considerable money that was un- 
expected up until a few weeks ago. Livestock market 
continues strong in prices, with slightly increasing receipts, 
although numbers have been less than was the case last 
year. Flour market was steady, with demand moderate, 
although mills reported a record production of 167,000 
barrels. 

General wholesale trade in hardware, jewelry, drugs, dry 
goods, furnishings and ready-made wear continues small, 
but is increasing steadily in volume. Radio business slowed 
down during the warmer weather at the first of the month, 
but has been recovering actively during the past few days. 


DETROIT.—A somewhat better tone is apparent in local 
business circles, but general conditions still continue more 
or less uneven, and trade is irregular. A good demand for 
Fall merchandise is anticipated, but the full volume of trade 
is not yet out. Uncertain weather conditions, with sudden 
changes also have hampered business to some extent. Sum- 
mer stocks have been reduced through special sales. Prices 
in general show no material changes, and the larger stores 
report a fair trade at present, with better prospects good 

Buying in wholesale and jobbing circles still continues 
conservative, and collections are more or less slow. Indus- 
tria! conditions locally show little change or improvement, 
and working forces in the factories still are on part time in 
a great many sections. There is little demand for real 
estate at this time, building and construction work is less 
active, and the general trade situation, while viewed hope- 
fully, on the whole, is being looked upon with conservatism. 


MINNEAPOLIS.—Seasonal conditions, including the 
marketing of a very satisfactory grain crop, are tending to 
stimulate demand for nearly all kinds of merchandise. 
Records for daily car-lot arrivals of grain in this market 
have been broken. Farmers are beginning to pay their 
obligations, and to make new cash purchases. The wholesale 
trade is feeling something of a revival. 

The unusually hot days and warm nights last week helped 
materially in maturing corn. The crop will be short this 
year, but it will be considerably larger than was deemed 
possible a few weeks ago. Building operations are quite 
largely confined to a few large projects, and there is some 
unemployment in the building trades, though the general 
employment situation is fairly satisfactory. Flour milling 
activities are about on a par with those of recent years, and 
some increase in buying is predicted for coming weeks. 


OMAHA.—During the first week in September, the semi- 
annual market week was in progress in Omaha, it being 
better attended than any similar week for several years past. 
Practically without exception, merchants reported excellent 
crops in their particular territory, and Fall buying was of 
heavier volume than was even anticipated by local jobbers. 
The effect of the wheat crop money is just being felt in 
liquidation of old obligations, and is resulting in improve- 
ment in collections. 
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Price increase in cotton goods lines has created a sharp 
demand, and jobbers in dry goods and furnishings goods 
report a good volume since September 1. Cap manufac- 
turers report heavier shipment of futures, and a good spot 
demand. There has been some improvement in the whole- 
sale grocery business, partly resulting from increases in 
canned goods, particularly for-corn. Implement and hard- 
ware companies are enjoying normal sales, and the former 
are looking for a good contracting season starting Decem- 
ber 1. 


ST. JOSEPH.—Wholesale business in the dry goods and 
general lines is keeping up better than was anticipated. 
Orders from unexpected quarters and of goodly amounts are 
coming in, increasing volume of shipments and expected 
aggregates. Decided improvement is noted in all kinds of 
men’s and women’s wear. 

Trade in groceries and food products is seasonably normal. 
Good business is reported in the drug, hardware and home 
furnishing lines. Retail Fall business is not yet under way, 
but the protracted warm weather reduced remnants of 
Sumimer goods materially, and crop marketing, with much 
improved corn prospects, is causing preparations for an 
active Fall business. 


KEOKUK.—General conditions in wholesale and jobbing 
lines have changed little, but Fall trade is expected to show 
a gradual improvement. The recent hot spell favored the 
farming situation, and crop conditions are better than they 
were a month ago. Retail trade continues about normal and 
retailers are looking forward to a satisfactory business. 


Pacific States 


SAN FRANCISCO.—There was an increased number of 
buyers in the market during the week, hotels generally were 
well filled, and business showed an improvement over the 
trend of the week previous. Jobbers in cotton goods, tex- 
tiles and kindred items report better buying on the part of 
retailers, due to recent price advances. There also has been 
a better demand for women’s coats, hosiery and novelties. 
As a whole, business is good. 

During the week, there was more activity in local and 
suburban realty, an increased number of new residences 
being reported, and some large-scale transactions in apart- 
ments and business structures. The wave of stock spec- 
ulation continues, local interest being keen on bank issues. 
As this buying has been largely for investment, there is a 
disposition to hold, in lieu of taking profits, and this is re- 
flected to some extent in the general trade. 


LOS ANGELES.—Furniture manufacturers report in- 
creased activity in their line sirce the first of August, and 
their employment has increased. They anticipate a good 
Fall business. Manufacturers and distributors of wearing 
apparel claim a fair volume of business, but competition is 
very keen. What effect the increase in cotton prices may 
have is not definitely determined, but some factories have 
made advance purchases of material, anticipating gains in 
inventory values, while others consider that higher prices 
for finished goods may cause reduced consumption. 

Wash dresses still are selling readily, and the manufac- 
turers have been operating at a very satisfactory rate. 
While cloak and suit houses have taken some orders for 
Fali delivery, business in this line still is slow. Men’s cloth- 
ing manufacturers report large gains over the record of last 
year. In both shirts and neckwear, volume of business re- 
ported is in excess of the 1926 total. 

Flour milling experienced a slight recession, but since the 
last of August the general average is reported about 80 per 
cent. of capacity. Some improvement is shown in the lum- 
ber market, but not, as yet, regarded as satisfactory at 
present prices. Jobbers in the drug line report conditions 
improved. Wholesale hardware has been quiet, but it is 
reported steady. : 

PORTLAND.—Retail trade is fairly active, with more de- 
mand for Fall merchandise. Jobbing business is about 
normal for this time of year, with country buying still the 
feature. Canners are completing the pack of Summer and 
early Fall fruits and vegetables. The output is light and is 





slow in moving into the hands of dealers. 
There was no material change in the lumber situation in 
the past week. Production is holding close to the recent level 





and with demand from most quarters good, prices are being 
fully maintained on all standard items. Orders from the 
Middle West and other rail points were lighter than they 
were in the previous week, but there was some increase in 
domestic cargo business and foreign trade also took a larger 
quantity. Fir mills in the West Coast association during 
the week produced 107,176,343 feet, and booked orders for 
98,343,611 feet. Sales for rail delivery were for 50,432,037 
feet, domestic cargo orders amounted to 25,989,626 feet, ex- 
port orders were for 16,412,219 feet, and the local trade 
bought 5,509,729 feet. Shipments were 89,695,355 feet. 
There was an increase during the week of 40,956,277 feet in 
unshipped orders, which now total 386,846,191 feet. 

Export wheat sales were not so large during the week, but 
with a third of the crop already sold abroad there was no 
abatement in the demand and trading was only limited by 
the size of farmers’ offerings. Rain caused some damage 
to wheat in the later harvesting sections, but most of the 
crop in this State was secured before the weather became 
unfavorable. The official estimate of the Oregon crop is 
27,500,000 bushels, as compared with 19,776,000 bushels the 
five-year average. 

The apple market is very firm, and all varieties, grades 
and sizes are in demand. Owing to the lateness of the sea- 
son, carlot shipments to date have been only about 10 per 
cent. of last year’s movement during the corresponding 
period. The Oregon crop is put at 3,216,000 boxes, against 
5,100,000 boxes in 1926. 

Prospects are more encouraging for business in the dried 
prune market as the fruit is practically all of large size, 
but there is nothing yet to indicate improvement in prices. 
Driers have begun operations, and are paying growers $20 
a ton. Canners are offering the same price. 

With a large increase in the Coast potato crop, Oregon 
growers anticipate sharp competition. Production in this 
State is estimated at nearly 6,000,000 bushels, compared with 
4,500,000 bushels last season. The quality of the crop 
promises to be good. 


SEATTLE.—Seven new factories were located in Wash- 
ington during August. This is the smallest number for any 
month since March, 1925. Ninety-one have located in the 
State in the eight months of the year. Five of the seven 
located in Seattle. An increase of 4.5 per cent. in the num- 
ber of cars of freight to be loaded in the Pacific Northwest 
during the last quarter is forecast by the Pacific Northwest 
Advisory Board. The car total is placed at 385,673, com- 
pared with 369,057 actual loadings during the last quarter 
of 1926. 


A total of 335 automobiles were sold during the week 


(Continued on page 9) 


Record of Week’s Failures 

THERE is a decided improvement in the record of failures 

in the United States this week, a total of 337 being 
reported. This is 69 less than the number last week, when 
a sharp increase was shown. The number for the present 
week is practically identical with the 336 defaults of a year 
ago. Fewer insolvencies occurred this week than last week 
in all geographical sections, there being a reduction of 11 
in the East, 24 in the South, 21 in the West and 13 on the 
Pacific Coast. Comparing with the totals for the corre- 
sponding period of 1926, there is a considerable increase this 
week on the Pacific Coast, but the number in the West is 
the same for both years and decreases appear in the South 
and in the East. 

Only a slight change occurred in the number of failures 
in Canada this week, a total of 44 being reported. This 
compares with 45 defaults last week and with only 32 a 
year ago. 


- Week || Week || FiveDays | Week 
Sept. 22, 1927!| Sept. 15, 1927 || Sept. 8, 1927) Sept. 23, 1926 
Ove: Total Over Over | Over 
Section $5,000 | $5,000 Total $5,000| Tetal $5,000 Total 
Bis asewess se | 102 || 7s | tig || 72 | 109 || @5 | 103 
SG ce veice 38 99 46 | 92 47 91 56 $5 
WO 666000 59 6a 65 120 41 84 uF 99 
Pacifie.......6 22 c 33 81 1¢ 56 23 19 
i cikaebers 178 | 837 222 406 176 | 340 297 | 336 
CHEMIE S <0 3660 21 44 21 45 9 | *29 20 32 
* Week 
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IRON AND STEEL TRADE SURVEY 





Expected Autumn Revival is Slow to Develop— 
Some Further Price Concessions 

PHILADELPHIA .—tThe iron and steel industry in this 
district has shown no marked activity during the past few 
months. In August sales in dollars and cents ran fully 20 
per cent. behind the total for August, 1926, and for the first 
eight months of the year, sales are 10 per cent. behind the 
record of 1926. 

Judging from the strength of current demand, no advances 
in prices are anticipated, the firm belief being that should 
changes occur they will be downward. The trade in general 
is of the opinion that 1927 will close with volume of business 
from 15 to 20 per cent. below that for 1926, and that profits 
will be smaller. The demand for materials is fair, with 
supplies ample to take care of all requirements. 


PITTSBURGH .—The expected upturn in the steel market 
has been slow in developing, new business showing a slight 
increase in spots. There is room for considerable improve- 
ment, 2s shown in sheet bookings for August, which 
amounted to only 53 per cent. of capacity with producers 
reporting, and unfilled tonnages on September 1 less than 
one month’s normal output. Requirements in automobile 
materials still are comparatively light, and independent 
rolling mills in some instances have had difficulty in ar- 
ranging satisfactory working schedules. Demand for oil- 
country pipe has been falling off, but merchant pipe in 
building construction has been moving quite steadily. Struc- 
tural steel fabricators continue to close good-sized tonnages, 
and a good amount of work is being figured, though bidding 
is close. 

Announcement of the $1.75, Pittsburgh, minimum quota- 
tion on steel bars is taken as a stabilizing factor, this figure 
applying on contracts, while $1.85, Pittsburgh, is quoted as 
the minimum on moderate-sized lots. For plates and struc- 
tural shapes, $1.80, Pittsburgh, has been the average here- 
tofore. Tin plate has been reported shaded 25c. per base 
box, but not generally. Prices on cold-finished steel bars and 
shafting are rather irregular, though concessions have been 
avoided on cold-rolled strip descriptions. Steel wire pro- 
ducers are opening their books for the fourth quarter, at 
unchanged prices, with 2.40c. applying on wire and $2.55 a 
keg on nails. Pig iron, fuel and semi-finished steel lack 
activity, with quotations on pig iron at the lowest level in 
some years. Basic iron is quoted at $17, Valley, and Besse- 
mer at $18, Valley. Spot furnace coke is available in ample 
supply, and is quoted at $2.75 to $3 per ton, at oven. At 
Pittsburgh, heavy melting steel scrap to consumers is quoted 
not higher than $15.50, which compares with the Chicago 
quotation of around $12.50, delivered. 


BUFFALO.—During the early part of 1927, the iron and 
steel industry in this section began to show some slight 
improvement, but up to the second half of the year it re- 
mained about stationary. The jast quarter has shown a 
slight falling off, both in orders and production, dropping 
from about 70 to 60 per cent. capacity production, with 
prospects for maintaining this ratio for the balance of the 
year. This applies also to steel rod and iron mills. 

The last six months has shown an increased activity in 
the manufacture of horseshoe nails, which has offset the 
falling off in sales for the past quarter. Pig iron has re- 
mained about stationary, both as to sales and prices. The 
prices of iron and steel have shown little change, and the 
market is holding firm, with little prospect of a decline. In 
some of the larger mills, there is a tendency to cheapen pro- 
duction by installing electrically-equipped machinery. 


ST. LOUIS.—Production and distribution both are some- 
what less than they were a year ago, but conditions seem to 
be improving, and marked betterment in agricultural pros- 
pects has stimulated demand for implements, wire products 
and kindred items. Manufacturers of railroad supplies re- 
port volume below that for the same period of 1926, but it 
is anticipated that railroads soon will be obliged to place 
heavier orders for equipment, as they seem to have curtailed 
purchases heavily in the early months of the year. Demand 
for iron and steel products from the oil fields, coal mines 
and lumber mills has been slow, and failure to settle the 
bituminous strike is a disappointing factor in this field. 
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Scrap iron and steel seem to show more activity than 
earlier in the Summer, with prices higher on the principal 
items traded in. Transactions, however, were mainly be- 
tween dealers. Prices of finished materials are generally 
firm at the levels prevailing thirty days ago, and not much 
change is anticipated in this respect in the near future. 


BIRMINGHAM .—For several months past, general con- 
ditions have caused a substantial decrease in the output of 
local iron and steel milis, production in some cases having 
been curtailed as much as 50 per cent. While a slight in- 
crease is noted in some cases, it has had little effect on the 
industry here, and no definite improvement is noted at this 
time. The tendency is to avoid large stocks, production 
being regulated closely to sales, and production conforming 
to immediate needs only. Demand continues less than it was 
for the corresponding period last year. Railroads and other 
users have absorbed less than their usual requirements, 
structural steel is in only fair demand, small orders being 
the rule. 

There is a noticeable resistance to price decline, figures 
here conforming to quotations from other markets. There 
is continued unemployment among iron and steel workers 
and predictions for the immediate future are difficult, al- 
though it is confidently expected that any improvement in 
general conditions will be promptly reflected in the local 
industry. 


CHICAGO.—A much better feeling, due to heavier inquiry 
by railroads for 1928 needs in standard rails, was apparent 
in the local industry during the week, but actual new buying 
continued rather slow. Specification and sales were reported 
about evenly balanced, and the chief interest centered in the 
fourth quarter price policies of the Chicago producers. 
These were due for announcement at the end of the week, 
and forecasts varied from an insistence that the present 
rate of 1.90c. be maintained to a spread of 1.85c. to 1.95c., 
Chicago. 

Rail inquiry now in the market totals about 255,000 tons, 
with one award of about 55,000 tons, and 12,000 tons of 
accessories due .this week. Another large system is ex- 
pected to come into the market shortly for 146,000 tons of 
rails. Agricultural implement makers continue active, and 
the automotive demand is expected to increase as soon as 
a big manufacturer of a low-priced car gets into heavy 
production. 

Ruling prices at the beginning of the week were: Pig iron, 
$19.50; hard steel bars, $1.90; soft steel bars, $1.90; and 
shapes and plates, $1.90. In the finished steel products lines, 
contract prices on large structural rivets were reported down 
to a basis of 2.85c. 


CINCINNATI.—Following July and August, which were 
quiet. months, conditions have improved in the steel market. 
Fall trade is developing satisfactorily, and in general the 
year has been one of reasonably good business. Local mills 
specializing in sheet roofing materials have closed some sub- 
stantial business during recent weeks. Likewise, the culvert 
trade has been active, and these departments are operating 
practically full time. Some rail orders of considerable size 
are expected soon, and there is evidence of increased activity 
among agricultural manufacturers. Jobbers report current 
trade as running parallel to that of last year. Demand from 
building lines has been of outstanding moment, and while 
prices are steady, collections are below average. 

Current orders for machine tools, continue slightly ahead 
of those of last month, but the increase generally is below its 
expectations. Many buyers seem to be awaiting develop- 
ments of the National Machine Tool Exposition at Cleve- 
land. Foundries depending largely on the machine tool in- 
dustry are expecting an upward turn, which will increase 
operations from the present level, averaging around 50 to 60 
per cent. capacity. Shipments of foundry coke are com- 
paratively low, though prices have held even for several 
months. Pig iron buying is quiet. 


CLEVELAND.—The iron and steel trade in this district 
continues to be rather dull, taking the industry as a whole. 
There was some spurt in the demand for finished steel in 
Midsummer, but the gait since that time has slackened quite 
materially. The slump is believed due, to some extent, to 
the fact that the automobile and railroad industries have 
not absorbed custom volume of materials, and it also is re- 
ported that there was some backwardness in the agricultural 





enc 


we 
Cit 
Bic 


req 
Sou 
apy 
The 
feel 
yea 


ind 


gen 
mer 
tain 
this 














a 


~~ < 


in 


od 
1e 


k, 
nt 
c., 


of 
X- 


ad 
as 


n, 
nd 
aS, 


vn 


re 
at. 
he 
lis 
ib- 





September 24, 1927 


implement production. Structural steel had an unusually 
good demand during the month of August. Production of 
pig iron has been fairly strong, but prices were somewhat 
off eolor, which is believed to have stimulated bookings. 
The Cleveland district turned out an average of nearly 
50,000 tons a week during the Summer. Most furnaces and 
mills are working at approximately 50 per cent. capacity. 
The entire force of workmen is employed about half time, 
instead of dispensing altogether with some of the man power, 
in order to keep the organization intact. Alloy steel con- 
ditions are highly competitive, and. the demand for ingots 
is slightly below that for the same period of last year. 
Weakness features the cold finished steel market. More 
firmness is noted in the line of strips and sheets. At this 
writing, appearances indicate that the industry in general 
will recuperate slowly, and no startling revival or other 
striking features are anticipated in the next few weeks. 


YOUNGSTOWN.—tThe iron and steel industry in the 
Mahoning Valley continues slow, with no changes noted in 
bottom prices. Shipments for September are said to be 
ahead of those for the corresponding period of last month 
with most of the independents, but figures do not show the 
customary increase for this month. Operations, this week 
shew an increase in spots, and are weaker in others. Out 
of 39 blast furnaces, 19 are active, 4 being merchant fur- 
naces and the balance steel works stacks. 

Iron production is about 55 per cent. rated capacity. Of 
the 58 independent open hearths 30 will be in operation, 
and 69 of the 127 independent sheet mills will be under 
power. Bessemer steel output will average about 50 per 
cent. Of the 20 welding and seamless steel pipe mills 15 
will operate, while wrought skelp production with the largest 
company will hold at about 80 per cent. Independent and 
corporation bar mills will average about 40 per cent. Fabri- 
cators will continue about 70 to 80 per cent., and boiler and 
tank concerns are operating about capacity. 


DETROIT .—Conditions in the local iron and steel trade 
are somewhat quiet at this time. Demand in these lines has 
been brisk for some time, owing to the extensive building 
operations which have been under way here for some time 
past. Structural steel and iron have moved freely for 
building purposes. At present, however, there has been a 
seasonal let-down, although some projects, chiefly office 
buildings and theaters, running into the millions, are under 
way and some have already been completed. 

There has been a good demand for general builders’ hard- 
ware, and the trend of the trade has been satisfactory. De- 
mand for factory, tool steel, and kindred items has not been 
wholly up to expectations. Prices have not fluctuated ma- 
terially, and the trade tone, as a whole, seems promising for 
the future, though without sensational features. 





GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


ended September 9. They were valued at $304,983, which 
may be compared with 415 cars valued at $293,279 for the 
week previous. New dam construction contemplated by the 
City of Seattle will cost more than two and one-half million. 
Bids have been opened on the project. 

Electrical supply trade is figuring on installations to be 
required by a $5,000,000 pulp and paper project for Puget 
Sound. Domestic appliance trade has been stimulated by 
approach of Winter, and return to the city of vacationists. 
The Seattle retail and wholesale situation is sound, and is 
feeling the impetus of Fall demand. The remainder of the 
year is expected to reveal good business volume. 


Dominion of Canada 


MONTREAL.—No special features have been evident in 
industrial and commercial circles during the week, and the 
generally existing feeling of confidence shows no abate- 
ment. Conditions in most lines are favorable, and in cer- 
tain channels of trade there is more activity noted than at 
this period of the previous year. Dry goods travelers are 
reported meeting with fair demands for late Fall delivery, 
and numerous mail requests are being received for imme- 
diate shipment, particularly in piece goods of lighter fab- 
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rics, indicating that retail stocks carried have been of 
somewhat limited extent, and that the recent strengthening 
of cotton quotations, with possibilities of further increases, 
has been an incentive of more liberal purchasing. 

In the fur trade, there have been no unusual develop- 
ments, the tendency of manufacturers to make deliveries 
on special orders becoming more pronounced, and inquiries 
to date would indicate that a good average volume of busi- 
ness would materialize, with the approach of cold weather. 
The usual seasonal distribution of groceries is well main- 
tained. No quotations have yet been announced on the 
new season’s pack of canned vegetables. There is a fair 
carry-over of these commodities and, while the past season’s 
crop could not be classed as abundant, there are no pros- 
pects of shortage in these lines. 

Shoe manufacturers are kept well employed, and the re- 
cent firmness in leather prices continues. General hardware 
wholesalers find business good, and there is a satisfactory 
demand for paints, varnishes and kindred items. 


QUEBEC.—Weather conditions have been favorable to a 
fairly active general trade. Harvest results have been 
good, so that prices for farm produce are on a reasonable 
level. A special radio exhibition held during the week 
tended to stir up interest in that particular branch of trade. 
Port activities continue unabated, with heavy lists of 
arrivals and departures, and good freight leads on the 
numerous liners stopping at this port. 


TORONTO.—tThe difference between export and import 
trade on last reports indicated an element of weakness that 
should easily be overcome when the golden harvest of the 
West reaches the seaboard. Wholesale trade was well 
supported, merchants placing orders more freely and in- 
dustrial development was sufficient to provide the incentive. 
Ruilding activity, in the smaller towns and cities, was im- 
pressive, but there was a slight weakening of effort in 
Toronto, where numerous specifications were in process of 
examination prior to official passing, but the fact that one 
edifice alone requires some twelve thousand tons of struc- 
tural steel is indicative of the trend in this line. Ontario 
steel plants have plenty of good business in sight, although 
there remains available much capacity for production. 

The call for dry goods was enlarged with the advent of 
Autumn chill and travelers collected some very respectable 
orders. Millinery sales were on the up grade after several 
weeks of discouragement brought about by the extension of 
Summer weather well into the Fall. Confectionery plants 
were fully engaged, production of both candy and ice cream 
being comparatively large for September. There was a 
slight improvement in the sale of men’s clothing. Some de- 
partmental store workers engaged in men’s clothing produc- 
tion were often working overtime, a striking change over 
conditions prevailing in this line last year. 

Mining companies were purchasing Winter supplies and 
equipment, also placing important orders for Spring delivery. 
Radio dealers prepared for the usual renewal of demand 
that develops with the coming of Fall and sales, while 
moderate, were encouraging. Stove foundries had a fair 
amount of business in hand, but considerable new business 
was developing for the radiator manufacturers, with com- 
petition very keen. Fine weather is necessary for the 
satisfactory harvesting of the tobacco crop in Western 
Ontario, which, after adverse conditions in the Spring, 
promises fairly well. Provisions have been active, cheese 
a trifle firmer and butter steady. 


VANCOUVER.—Inclement weather at the end of August 
and the beginning of September stimulated Fall business. 
With the opening of the schools, there has been a heavy 
demand for school supplies during the past two weeks. Of 
late, there has been a general quickening of the lumber 
market. Export trade in this line for the first half of 1927 
indicates an increase of 17,000,000 feet over the comparative 
figures of 1926. If there is a bumper crop on the prairies, 
the demand from that district should show an increase. 

Salmon canning operations so far have been very dis- 
appointing, and packers are of the opinion that the total run 
this season will be about 50 per cent. of that of last year. 
The run of “pinks” so far has been small. 





It is reported that the aggregate money income of American farmers 
this year will exceed $12,000,000,000. ; 
z= 
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FIRMER UNDERTONE IN MONEY 


Call Loan Rate Rules at 4 Per Cent., After 
a Lower Opening 


PPIRMNESS characterized the money market all week. Call 

money renewed at 3% per cent. on Monday, but firmed 
to 4 per cent. after calling of loans started, which finally 
reached well over $50,000,000. This calling was done to 
protect the reserve of the associated banks, which, during 
the week before, went into a deficit. One of the features of 
the market was the occurrence of a number of trades in 
distant dates of time money at 4% per cent., making a re- 
cession from 4% per cent., which ruled in the previous week. 
Aside from this, however, time money, as a general rule, 
remained more or less quiet. Due to the fact that call 
money remained slightly above the discounts on commercial 
paper, the latter continued quiet and unchanged on an 
almost total absence of business. An interesting note in 
the money market is contained in the fact that during the 
same week last year call money held around 5 or 5% per 
cent. This reveals that the present market is much easier, 
and gives a reflection of the plethora of funds. 

Foreign exchanges this week have continued in a vigorous 
display of strength and activity. The outstanding event of 
the market was the attainment on Thursday of the highest 
rate for sterling since July, 1926, the figure being $4.86%4 
for checks. This upswing in the sterling rate is credited to 
the transference to London of part of the proceeds of the 
recent $40,000,000 Australian loan. Another feature of the 
week was the rise to 17.54 of the Spanish peseta. Rumors 
in foreign exchange circles have it that Spain is planning 
to fund some of its short-term loans into long-term commit- 
ments, and that American bankers doubtless will become 
interested in the proceedings. The Italian and French rates 
held strong and active all week, without, however, any 
startling changes in quotations. Chinese and Japanese rates 
were noteworthy for several days of activity, the fact that 
the Japanese yen is recovering slowly from the bad effects 
of the recent typhoon in Japan being the feature point. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks... 4.861% 4.86 ¥5 4.86 Py p 
Sterling, cables... 4.8614 4.86 y% 5616 
Paris, checks..... 3.91 os 3.913% bea 
Paris, cables.... 3.§ 2% 
Berlin, cheeks.... 23. 
Berlin, cables..... 23. 4 
Antwerp, checks... 3 2 
Antwerp, cables. . é : 

= %%, 


Lire, checks...... 
Lire, cables...... 
Swiss, checks.... 
Swiss. cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks. . 
Denmark, ° cables. . 
Sweden, checks 
Sweden, cables. ... 
Norway, checks... 
Norway, cables... . 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables. . 
Montreal, demand. 
Argentina, demand 42 
Brazil, demand.... 11.88 
Chili, demand 12 
Uruguay, demand. 10 





SrOom—u.: 
COnonny 
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Money Conditions Elsewhere 


Boston.—-The ratio of the Boston Federal Reserve Bank fell dur- 
ing the week from 82.1 to 79.6 per cent. The reserves were de 
pleted about $8,000,000, and government securities increased about 
$6,000,000. The circulation decreased about $2,000,000, and deposits 
increased about the same amount. Loans on stocks and bonds of 
member banks increased about $19,000,000. Net demand deposits 
increased in the Boston district $17,000,000. The market is qniet 
and steady. Call money is 4 per cent.; time money, 4% to 4% per 
cent., and commercial paper, 4 te 414 per cent. 


St. Louis——The demand from commercial houses has been some 
what better than for some time past, but it is not up to normal for 
this season of the year. From industrial sources, the demand has 
been moderate, but agricultural and livestock demand has increased. 
There has been practically no change in rates. Commercial paper 


is quoted from 38% to 414 per cent., with the greater portion at 4 
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per cent. Bank rates for collateral and over-the-counter loans range 


from 4% to 5% per cent. 

Atlanta.—Banks report no change in money conditions. Funds 
are plentiful for legitimate purposes, with no wide fluctuations in 
interest rates, as compared with those prevailing for some time. 


Chicago.—Money was a shade firmer during the week, due to mid 
September requirements, and a smaller volume of commercial paper 
was reported going at the lowest figure. Quotations, however, were 
unchanged, with commercial paper at 3% to 4% per cent., and 
over-the-counter and collateral loans 4% to 5%4 per cent. 


Cincinnati—Demand for money is increasing, but there still is 
ample supply for essential purposes. Rates are easy at 5 to 6 
per cent., with 5% per cent. ruling generally. 


Cleveland.—Little important change is registered in the condition 
of the demand for money. Funds are ample, and interest rates are 
easy. Borrowing is to a large extent in comparatively moderat« 
sums, and for short terms. Federal Reserve notes in circulation 
in this district declined slightly during the past week, and dis 
counted bills increased in volume. Debits to individual accounts 
increased quite materially over those of the former week, and were 
slightly ahead of the total for the same week a year ago. 


Minneapolis.—There was no noticeable change in the money mar 
ket during the week. Demand continues strong, and funds are in 
ample suppl}, with rates holding from 4% to 6 per cent. Com 
mercial paper is quoted at 3% to 4% per cent. Deposits at the 
Federal Reserve Bank increased $1,891,000, while reserves increased 
$1,140,000, and total resources increased $4,071,000. The discount 
rate was decreased from 4 to 3% per cent. 

Kansas City.—During the past week, there was a trifle heavier 
borrowing, but there was no change in rates. Clearings were sub 
stantially heavier. 


Omaha.—Bank deposits continue to increase, and country banks 
have decreased their interest rates paid on certificates of deposits 
from 4 to 3% per cent.; in some instances as low as 3 per cent. 
The demand for money in commercial circles is slow, and rates 
are lower. 





Bank Clearings Again Heavy 

BAN K clearings this week are again very heavy, the total 

for all leading cities in the United States of $10,721,- 
372,000 being 22.0 per cent. larger than that for the corre- 
sponding week of last year and 21.6 per cent. in excess 
of the amount for 1925, when clearings for the third week 
of September were second only to those of this year. The 
unusual mid-month settlements this year appear in this 
week’s report, and are reflected largely in the heavy gain 
at New York City, where clearings of $6,862,000,000 are 
33.4 per cent. in excess of those of a year ago. There are 
gains, also, at the leading outside centers, the total this 
week of $3,859,372,000 being 6.2 per cent. larger than last 
year’s. Including New York, bank clearings at seventeen 
of the twenty-three larger cities exceed those of last year, 
while at seventeen centers there are gains this week over 
the totals for two years ago, Boston, Philadelphia, Buffalo, 
Chicago, Cleveland, Cincinnati, Omaha, Baltimore, Rich- 
mond, Louisville, New Orleans and Dallas being among the 
number. 


Week Week Per Week 
Sept. 22,1927 Sept. 23, 1926 Cent. Sept. 24, 1927 





co ee eee $506,000,000 $473,000,000 + $436,416,000 
Philadelphia ‘ 598,006 560,000,000 f ,000,000 
Baltimore 103.4 91,056,000 ,668,000 
Pittsburgh 185,; 188,809,000 .197,000 
BGEMMIO © os ance 59,036 55,079,000 








cn EE ey 714,390,000 654,034,000 94, 

DROEEGEE. «80. 4:0:058 6 9s 200,389,000 219,363,600 195,546,000 
Cleveland ....... 142,009,000 1 9,000 116,894,000 
Cincinnati ...... 390,000 000 74,661,000 





149,000,000 
38,200,000 
516,000 
20,000 









‘ 
027,000 - dec 
000,000 - 4.6 
2,900,000 +. < 
305,000 + 
80,000 + 


3,800,000 
000 
000 
000 





id) BRD: ok eee 1 
Kansas City F 1 
ee 
Minneapolis 

















MACHMONE. 0 5.65.5 6c 000 52, 000 
Pot re ae 3,000 64,131,000 .763,000 
Louisville ...... 3,000 33,616,000 — - 32,087,000 
New Orleans . 000 947,000 + 74.951.000 
ae 000 59,929,000 62,617,000 
San Francisco.... 000 199,100,000 3. 191,700,000 
Los Angeles 74,000 182,576,000 as 162, 000 

000 43 4,000 : 10 >, 000 





i |) | [ae 4 . 
Seattle er 47,473,000 


$3,530,442,000 


3,000 





BREE (tines ts ee $3,859,372,000 $3,632,829,000 














New York ...+.< 6,862,000,000 5,144,000,000 5,289,000,000 
Total All ..... $10,721,372,000 $8,776,829,000 $8,819,442,00 ) 
Average Daily 

Sept. to date .... $1,487,522.000 .239,000 2.4 $1,473,800,000 

MIONE © ie &0 0-4, 855.0 1,490,760,000 + 7.1 1,315,361,000 

ES areca tal arate Re 1,611,386,000 + 6.1 1,490, ‘ 

2nd Quarter 1,626, 269,000 + 5.4 1,481, y 

Ist Quarter 1,654,409,000 - 0.2 1,525,111.000 
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DOWNWARD REACTION IN HIDES 
Declining Tendency Develops in Both Domestic 
and Foreign Stock-—Calfskins Strong 


A DECIDEDLY weak and declining tendency has developed 
+“ in the general hide market. Branded hides dropped ‘ce. 
all around, with sales involving 15,000 to 20,000 by one 
packer at 21c. for heavy Texas and butt brands and 20%c. 
for Colorados and light Texas, or %c. lower. Branded cows 
sold 1c. down, or at 20c. Native hides also are weak, and 
declines occurred in light native cows previous to the drop 
in branded selections. At least two of the packers were 
involved, and a block of 20,000 or more light native cows 
sold down to 21c., following previous business at 214%4c. The 
market for these is now lc. lower than the recent top 

Country hides showed weakness previous to packer breaks, 
with tanners refusing to follow high prices ten days ago. 
Sales since then have been infrequent, and at steady re- 
ductions. Some Middle West 25 to 50-pound extremes soid 
last week at 20%4c¢., but, in view of the further packer slumps, 
20c. is probably top for these. 

In foreign hides, River Plate frigorifico stock developed 
weakness, following previous activity and a well sold-up 
market. Supplies accumulated, and latest trading has been 
at steady declines. Latest business in River Plate frigorifico 
steers was at the equivalent of 21%c.; a week ago, the 
market was fully 1c. higher. Notwithstanding the weaker 
and lower market for most varieties of hides, common 
varieties of Latin-American drys have held firm. In fact, 
under a good demand, an advance of %c. was paid for 
Colombians, some interior district heavyweights (Antio- 
quias) selling up to 29c. and a parcel of coast varieties 
(Savanillas) at 25c. 

Calfskins, West and East, have displayed strength. 
Packers last sold in the West at 22c. and Chicago cities were 
well cleaned up at 22c., with advances asked. New York 
cities are closely sold up, and are quoted firmer. Some 5 to 
7-pound weights sold at up to $2 for special purposes. In 
a regular way, they are listed at around $1.90, with 7 to 9’s 
at $2.30. A car of 9 to 12’s is reported to have sold at 
$3.37%. Kips are the strongest item on the list. Western 
packers formerly sold for export at 24%c. for natives and 
overweights, and branded at 22%c. Advances are asked on 
New York cities, but no sales have been confirmed at in- 
creases. 





Sole Leather Prices Advance 
OLE leather tanners have reported business as continuing gen- 
erally good, and the situation remains decidedly strong. Other 
Jines are net in quite so satisfactory a position. Offal, in keeping 
with sole, is strong, but cut sole makers in and around New York 
find shoe manufacturers buying in lessened quantities, and the upper 
leather market lacks snap. 

Sole leather has an advancing tendency, and higher prices are 
being realized all the time on some variety. However, large tanners 
announce no further changes on backs, which are priced at 52c. for 
union, tannery run, and 54c. for oak trim in best tannages. Most 
of the recent stiffening in prices has been on finders’ bends. A New 
York tanner, who some time ago advanced heavy bends 3c., has made 
numerous sales on the basis of Tic. for 13%-pound average, a 
selection in single bale lots, and 70c. for quantities of 100 bends or 
more. 

Offal keeps generally strong. Single oak shoulders are especially 
stiff in price, and are active. Good No. 1's are freely taken at 40c., 
and tanners experience no difficulty in obtaining 38c. for regular good 
runs just as they drop from the backs. Sole cutters are readily se- 
curing 38c. for full union shoulders and 34c. for stock from which 
an extra strip has been cut. Double oak rough shoulders are un- 
changed, and many of the producers report being sold up and ahead 
on these. There is more demand for English double oak rough 
shoulders, with a car of these reported sold at 36c. for good tan- 
nage in a regular welting run, and one sale reported at up to 37e. 

In general, upper leather lines are unchanged. In kid lining stock, 
there is a steady demand for grays. It is believed that most of the 
low-priced stock that was sold some months ago in New York has 
been pretty well absorbed, as local jobbers are not inquiring for sup- 
plies obtainable at between 18c. and 21c. Tanners say that sales in 
the metropolitan area are running about three orders for top grades 
to one of low-priced selection. The scarcity of all descriptions of 


splits is as pronounced as ever, in consequence, price continues very 
firm. 





REPORTS ON COLLECTIONS 


Boston.—There has been a continued improvement in collections, 


particularly in the shoe trade. 


Providence.—On the whole, collections are reported as fair to slow. 


Hartford.—The majority of the reports show that collections are 


slow to fair. 


Vewark.—On the whole, collections are not better than fair 


Philadelphia.—On the whole, collections are fair to good. 


Pittsburgh.—While collections are slightly easier, they still are 


somewhat slow in many trades. 


Buffalo—During the week collections slowed up a little, but they 


still are reported as fair. 


At. Louis.—With retailers of dry goods, shoes and men’s clothing, 


collections have been fair to good; but with dealers in hardware, 
drugs and chemicals and groceries they have averaged but little 
better than fair. With electrical supply houses they are not up to 
normal. 


Baltimore.—The 45 houses, engaged in various lines of trade, that 


were interviewed during the week had the following to say about 
collections : 10 reported them to be good; 26 said that returns were 
fair; and 8 said that merchants still were slow with their remit- 


tances. 

Oklahoma City.—Although money is somewhat slow in many trades, 
there is no serious tardiness. 

Pallas.—Although fairly satisfactory, collections are dragging in 
a few lines. 

New Orleans.—As crops are commencing to move, collections are 
improving slightly. 

Chicago.—There was a slight improvement in collections, as com 
pared with the showing of the week previous. 

Cincinnati.—There has been a seasonal improvement in collections, 
which can be classed as satisfactory. 

Cleveland.—On the whole, collections still are inclined to slowness. 

Detroit.—During the last week or two, collections have been more 
or less slow. 

Minneapolis.—Reports received during the week show that collec- 
tions are improving steadily. 

Omaha.—The effect ot wheat crop money is just being felt in liqui 
dation of old obligations, and is resulting in an improvement in collec 
tions. 

Kansas City.—Collections in general are reported as fairly good 
to satisfactory. 

St. Joseph.—Quite an improvement 
reports are: “Money is easier to get.” 

Keokuk.—In general, collections are reported fair to slow. 

Denver.—There has been no change in collections during the past 
week, the majority of merchants reported them as fair. 


is noted in collections. The 


Los Angeles.—There has been some improvement in collections, the 
bulk of the reports being fair. 

Seattle.—With retail merchants collections are fair, while whole- 
salers report them fair to good. With instalment houses they are 
generally good, although not better than fair in some instamces. 

Quebee.—Satisfactory conditions predominate in the reports on 
collections received during the week. 

Toronto.—Payments for the week continued good. 


Vancouver.—Mercantile collections generally are fair. 





Comparison of Cotton Exports 


Cotton exports in January, including linters, compare as follows, 
in running bales: 





1927. 1926. 1925. 1924. 
yO ee ee 340,311 391,295 315,825 277,647 
GUY wc cccccceseceee 389,358 366,722 202,468 211,533 
TUNE ..cccccccccece 481,948 346,533 217,786 230,979 
May coccccccecee 628,182 419,459 330,947 326,357 
APT cccccccse e- ee. . 855,449 526 494 472,555 320,774 
March: ..cescercocos Sphamuee 519,732 07 332,1 
February ..cccccces 1,010,507 556,185 811,838 482,146 
January ...ccccseee 1,115,792 749,967 1,076,075 546,858 

1926. 1925. 1924. 1923. 
December . eeeeee 1,531,297 - 984,061 1,075,923 845,451 
November ......... 1,486,224 1,206,786 06,550 767,259 
October .........+.. 1,369,820 1,421,482 946,506 774,320 
September ....... -- 794,584 752,806 737,485 368,890 





Returns received from 139 British local authorities state that 
during the second quarter of 1927 plans were approved for new 
building at an estimated cost of £16,565,800, compared with £16,- 
192,700 for the corresponding period of last year. 
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FALL DRY GOODS MOVING WELL 


Wholesale and Retail Distribution 
Normal, Though Uneven 


HOLESALE and retail dry goods distribution is reported 

to be well up to normal, although somewhat uneven. 
Compared with conditions a year ago, business in the North- 
west and the South is distinctly better, while some sections 
of the Middle West have not yet started on the usual Fall 
activity, and industrial centers are apparently not doing as 
well as was the case last year. An unexpected warm spell 
delayed normal Fall sales of heavyweight goods. On the 
whole, trade is reported well up to the average of recent 
years. 

Primary markets have been irregular. The erratic cotton 
movement has made buyers of cloths cautious, and has 
checked the advances in the gray goods divisions and in 
yarns. While there has been a better business in Fall 
clothing, there has been a quiet trade in coats for women in 
first hands. The silk demand is making slower progress 
than many merchants feel is warranted by the lower costs 
and current prices on goods. Burlap markets have quieted 
down, after the great unsettlement of the early part of the 
month. Rayon markets continue strong, with production 
full and the output being taken as rapidly as offered. 

The active demand for Fall underwear was checked some- 
what by the warmer weather and rising prices, as well as 
by the cotton decline, but the mills are comfortably supplied 
with business. Hosiery, on the other hand, has been re- 
duced 35c. to 50c. a dozen by some of the larger silk hosiery 
mills, and all-cotton hosiery is slow. There is more call for 
holiday linens and handkerchiefs. Next month, a new floor 
covering season will be opened with a large auction sale of 
carpets and rugs. Production in this division is being cur- 
tailed. 


Close to 


+ ’ . 
New Floor Covering Season 
HE new floor covering season of Spring, 1928, will be opened 


During the first week, there will be a large 
The Fall retail season has been 


early in October. 
auction sale of carpets and rugs. 
growing more active, business in hard-surface goods, such as 
linoleums and felt base materials, has been good in the cities. 
There has been a large amount of business done for large buildings 
erected during the year, and rather less in the small home goods. 

One of the largest carpet and rug manufacturers has put a re- 
duced wage into effect, after a shut-down of two or three 
weeks. Another large producer of those goods has gone on short 
time, while some of the smaller mills have been curtailing quietly, 
to avoid stock accumulations 

While there appears to be nothing in the raw material markets 
to warrant lower prices, some apprehension is expressed that the 
auction may disclose less activity than in the remarkable sales of 
the Spring. Wool markets have been firm, and the tendency has 
been upward. 


and 


scale 


Notes of Textile Markets 


Denims were advanced to 19¢c. for 2.20’s, indigoes, and sales 
made by the largest mills will take care of the full output until 
January. 

Fall River sales ran from 90,000 to 100,000 pieces last week. 


chiefly thin goods for surgical and other purposes. Production 
there is estimated at under 65 per cent. of capacity. 

Twill corded fabrics have been selling quite freely in worsted 
houses, to be used for coats and suits for women. This is the 


first promising demand for coat and suit materials in three years. 


Some mills sold print cloths freely for delivery from October into 
December at around 8%c. and 9c. Other mills declined to meet 
those figures at this time. Print cloth and sheeting mills are sold 
ahead for four to six weeks. 


Broadcloths and broadcloth-finished materials in worsteds are 
popular, and the new lines of sheer fine yarn worsted dress fabrics 
dyed in silk shades have sold more freely than any worsted dress 


goods in three or four years. 


One of the largest Rhode Island silk mills closed for an indefinite 
last week. It is expected that operations will be resumed 
A number of other mills have been curtailing their 
did not show 


period 
in a few weeks. 
output, to 
a profit. 


meet lessened demands, or demands that 
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Cotton Goods Trade Unsettled 


i Seen severe drop in cotton has unsettled merchandising plans of 

mills and cloth merchants at a time when the late Fall and 
early Spring movement of goods was well under way and prices 
were being readjusted to the higher cotton levels. Gray cloths have 
declined 4c. to %e. a yard, and yarns are down 2c. to 3c. a 
pound on some of the medium carded numbers. Many prices on 
semi-finished goods for manufacturing purposes are being held steady, 
but buyers are resting on past purchases and are doing little more 
than filling in for the next few weeks. Many of the recent advances 
in finished cottons were made to bring prices to a parity with 21c. 
cotten, and they are being held unchanged, with buyers uncertain 
how to proceed with the cotton market moving 75. points up or down 
daily. Some buyers who have come closer to their requirements and 
found prices considerably easier than they were after Labor Day 
have made commitments carrying to the end of the year, while 
others are holding off. 

There has been a better demand for overcoatings, and stocks of 
goods in first hands have dwindled steadily. There also has been 
some steady buying of suitings for Fall, to complete business on 
clothing that has come forward since the retail season opened. 
Spring men’s wear lines are in better sold condition than they were 
a year ago. Demand for Wanted coatings of smooth, soft finish is in 
excess of the immediate supply. Garment manufacturers are 
cautious about accumulating goods in advance of orders. The belated 
demand for Fall promises unusual activity in October and November. 

Raw silk markets have been held steadier. Sales of silk goods 
have not been up to expectations, despite the attractive prices pre- 
vailing, and some mills are curtailing sharply until buyers are 
ready to take hold. 

Linen agents in this country say that prices are being held high 
in mill centers, due largely to reports of controlled flax prices and 
uncertainty concerning flax supplies. 


Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs, Fri. 

DOCMDEP .cccdesscevvcececs 21.39 20.66 20.42 20.82 20.57 20.73 

PORGAIF cccecccescvceseeces 21.40 20.67 20.39 20.83 20.56 ~~ «-..-- 

March 21.70 20.96 20.65 21.10 20.84 20.73 

fay 21.88 21.11 20.89 21.34 21.05 20.99 

July 21.71 21.00 20.76 21.30 ..... 21.25 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 16 Sept. 17 Sept. 19 Sept. 20 Sept. 21 Sept. 22 
New Orleans, cents 20.85 20.09 
New York, cents ...... 21.25 20.55 
Savannah, cents ....... 20.93 20.20 
Galveston, cents ....... 21.30 20.40 
Memphis, cents ........ oe vp 19.45 
Norfolk, cents hath 19.88 
Augusta, cents 21.19 20.00 
Houston, cents .. 21.2 20.40 
Little Rock, cents 20.25 19.10 
St. Louis, cents 20.25 19.75 
a ee 20.40 19.55 

Philadelphia, cents ..... <“cs ).6enear | Species (ses  lenmee 9 Sree 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to September 16, according to statistics 
compiled by The Financial Chronicle, 1,814,103 bales of cotton came 
into sight, against 1,468,076 bales last year. Takings by Northern 
spinners for the crop year to September 16 were 120,101 bales, com- 
pared with 224,645 bales last year. Last week’s exports to Great 
Britain and the Continent were 169,926 bales, against 244,190 bales 
last year. From the opening of the crop season on August 1 to Sep- 
tember 16, such exports were 683,713 bales, against 745,597 bales 
during the corresponding period of last year. 





Irregular Shoe Trade Reported.—as heretofore, New 
England reports are to the effect that new orders for men’s shoes are 
slow in coming forward. Cutting for this season is mostly at an end 
among the South Shore factories of Massachusetts, and higher prices 
asked, together with reports of retailers being pretty well stocked, 
seem to retard immediate business. Women’s shoes are selling much 
better than men’s. Salesmen are again taking the road, and orders 
may soon show a good increase. Blacks continue to have the call, 
with tans reported rather slow. Suede is coming stronger all the 
time, although patent remains the leader. 





The Hudson River Night Line reports gross earnings of $1,343,479 
for this year up to September 1, an increase of $140,177 over those 
for the same period of 1926 and $1,328 over the record for the same 
period of 1925. Gross earnings for August were $437,199, against 
$402,675 in August, 1926, and $442,959 for August, 1925. The in- 
crease this year over 1926 was accomplished despite unusually un- 
favorable weather. 
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REACTIONARY TREND IN STOCKS 


Some Sharp Breaks in Prices Occur—Divi- 
dend Changes are Announced 


THE stock market was very irregular this week. On Mon- 

day, the entire list sagged in a general downward re- 
vision, but on Tuesday there was a recovery, with numerous 
substantial price upturns. The following day, however, 
another wave of weakness developed, and on Thursday there 
was a sharp break, the averages showing a drop of ap- 
proximately $2.51. The chief feature of the Thursday break 
was Baldwin Locomotive, which fell more than 13 points, to 
240, and then rallied to 250, closing on Thursday with a net 
loss of 3% points. The pivotal issues of the market par- 
ticipated in the general depression, although, as a whole, 
the market gave little indication of any serious long-range 
downturn. Steel and General Motors went off with the rest, 
their losses, however, meeting with constantly renewing 
support. Activity continued through the week at a high 
level, the daily sales averaging between 2,250,000 and 2,500,- 
000 shares. Copper stocks were a feature, with several 
impressive demonstrations of strength and activity, the 
leaders being Greene Cananea, Magma, Anaconda, Kenne- 
cott and Nevada. Railroad issues also were strong most 
of the time, joining, however, in the slackening trend toward 
the week’s end. Tire stocks, under the leadership of Good- 
year, Goodrich, Kelly-Springfield and others, were prom- 
inent. Among the interesting dividend actions of the week 
were those of Pan-American Petroleum, which cut its rate 
to 4 per cent., Mid-Continent Petroleum, which omitted its 
disbursement, and Gold Dust, which inaugurated dividends 
on its stock at a $3 annual basis. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe: array 98.38 108.45 107.94 109.05 108.85 107.94 108.14 
PO ys cadcseeue 121.01 169.23 168.30 168.90 167.87 165.58 166.22 
Gen OMe 6s 111.87 129.27 128.40 128.68 128.27 127.13 127.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks——-Shares—, ————_Bonls-——-- 

Sept. 23, 1927 This Week Last Year This Week Last Yeo 
SateGay 2... cccccesccece 1,542,800 772,100 $4,643,000 $4,305,000 
eR ere 2,643,400 1,857,700 8,391,000 7,359,000 
UMN) 3.008 a\4. m0 tice ee 2,382,100 1,744,600 11,982,000 8,431,000 
| eres 2,268,500 1,562,600 12,866,000 7,219,000 
TRONS ieveceticonss 2,361,400 1,335,600 10,619,000 7,393,000 
PE abe bnevanwesens 1 589,600 1,298,000 8,668,000 6,692,000 
DOO 66 soho ecewkeias 12,787,800 $8,670,600 $57,169,000 $41,399,000 





Financial Notes 


S. W. Straus & Co. announce that permanent 6 per cent. first mort- 
gage fee sinking fund gold bonds of the $875,000 Morewood Gardens, 
Pittsburgh, Pa., issue are now ready to be exchanged for temporary 
bonds. 


For the six months to July 31, the Arnold, Constable Corporation 
and subsidiaries report a net profit of $111,821, after depreciation, 


interest, Federal taxes and other charges. This is equivalent to 
like period of last year the corporation reported a net loss of 
50c. a share earned on 221,103 shares of no-par stock. In the 
$109,127. Net sales for the six months of this year were $5,606,239, 


against $5,066,822 last year. 


The annual report of the New York Steam Corporation for the 
fiscal year ended June 30, 1927, shows gross earnings of $5,977,426, 
against $5,193,583 in the previous year, an increase of 11.5 per cent. 
Sales of steam increased by a slightly higher percentage from 5,- 
185,241,000 pounds to 6,112,182,000 pounds. The net earnings, after 
operating expenses, maintenance and all taxes, increased from 
$1,470,975 to $1,684,165, also about 11.5 per cent. 








List of Investment Suggestions upon request 


WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 














CORN PRICES ADVANCE SHARPLY 


Early Rise on Forecasts of Frost Followed by 
a Considerable Reaction 


ORN was again the outstanding feature in the Chicago 

grain markets this week, closing 3%c. to 4%4c. higher on 
Monday, and following this with a rise of 6c. to 7c. for 
the closing Tuesday quotations. Wheat rose in a more 
leisurely fashion, after a Monday gain of better than a 
cent for all deliveriés, with a moderate upturn on the follow- 
ing day. Duririg the midweek session, both corn and wheat 
weakened, the markets lacking vigorous support after the 
previous advance. 

As has been the case with recent grain fluctuations, the 
weather was the chief factor in the early upward swing 
this week. The break of the heat wave was followed by 
markedly lower temperatures, and predictions of frost for 
Tuesday night sent the short traders in corn scurrying to 
cover. At one time, December corn was selling 10%c. 
higher than at the Saturday close. European news aided 
the advance. 

Oats and rye were firmer, recording fractional advances 
in sympathy with corn and wheat. Crop news had little 
direct bearing on the price movements, although, in the case 
of rye, export business was reported better. 

United States visible supply of grains for the week, in 
bushels: Wheat, 69,869,000, up 5,421,000; corn, 22,694,000, 
up 101,000; oats, 25,149,000, up 1,089,000; rye, 3,318,000, up 
874,000; barley, 5,222,000, up 313,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
SOTA 5 5c-0 costes 1.25% 1.2654 1.27% 1.25% 1.255% 1.26% 
DOGOMDEP .iceccccveose 1.285 1.30% 1.30% 1.29% 1.28% 1.20 
MEIN Sos Soa ckaede< 1.81% 1.388% 1.34% 1.325 1.32% 1.33% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September «cs ccccvesccs 90 94 1.00% 95% 96% 95% 
DOCU secccdvovuve 925% 95% 1.02 98 98% 97% 
pO ee er ree 95% 98% 1.05% 1.00% 1.00% 1,00% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri 
September «..ccscccscee 451% 45% 46% 46% 46% 46% 
DOCOMDOT cc ccsccccese 47% 47% 48% 48% 48% 48% 
WOE ac vancexcneees 49% 50% 51% 50% 5014 50° 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Bente: ice seeessees 93% 94% 95% 94% 95% 96% 
PIOCOMDGE: «5 coc cscceces 95% 96% 97% 96% 96% 96% 
MAW eee iene 99%, 99% 1.00% 99% .. os ee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











‘Wheat: ‘ Flour, c Corn: > 
Western Atlantic Atlantie Western Atlantic 
Receipts Exports Exports Receipts Exports , 
Friday 3,104,000 150,000 14,000 Cs oe 
Saturday ...... 2,858,000 705,000 23,000 CGR.GGG - avades 
errr 4,405,000 646,000 31,000 pe eee 
TUGRUSE  ccices 3,803,000 464,000 40,000 1,127,000 
Wednesday 3,139,000 640,000 5,000 COReee” eeeces 
Thursday ...... 2,879,000 165,000 64,000 Geen oheowes 
Total 20,188,000 2,770,000 177,000 5,738,000 ...... 
Last Year ..... 9,799,000 3,905,000 197,000 3,802,000 34,000 





Cotton Consumption Very Large.—- cotton consumed by 
American mills during August totaled 633,434 bales of lint and 73,987 
of linters, compared with 569,250 bales of lint and 69,106 of linters 
in July, this year, and 500,553 bales of lint and 73,532 of linters in 
August, last year, the Census Bureau announced this week. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 





1927. 1926. 1925. 1924. 
AMGUSE .ncccccccnes 633,434 500,553 418,665 857,455 
TUY sccccvccvcccccce 569,250 61, 483,926 347,099 
TUNE .ceeececeecees 662,630 518,607 494,08, 350,021 
MAY ode sieeae a'neses - 633,024 516,376 531,66 413,967 
APFil .cccccccccccee 619,140 577,678 596,541 478,583 
March covccccee 694,198 635,896 583,407 485,840 
February ......-+-.. 590,447 565,115 550,775 508,677 
TaNUAry ..ccccccce 604,584 582,315 504,010 8,681 

1926. 1925. 1924. 1923. 
December .... 605,217 576,216 533,789 464,569 
November .... 583,950 543,098 495,162 532,702 
CRONIES onc escces 568,532 543,679 534,283 543,260 
September ......... 571,105 483,082 436,373 485,665 
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SURVEY OF BUILDING INDUSTRY 

MILWAUKEE.—Figures obtained from the office of the 
building inspector indicate a larger construction total for 
the eight months of 1927 than that for the same period of 
1926. This year’s permits to and including August 31 were 
23,116 in number and $31,949,529 in value, while for the 
same period in 1926 the value was $28,357,340. 

The permits, so far as nature of buildings is concerned, 
are but little different from those of 1926. There have been 
several large theaters constructed here, the highest in eost 
being about $1,000,000, while a large hotel, now under con- 
struction, will cost more than that amount. There does not 
appear to be a great deal of building of new factories or 
additions, but apartments and dwellings are up to normal. 

Labor is plentiful, wages have changed but little, if at 
all. Market conditions are good, demand steady, and pro- 
duction normal. Prices are about the same as they were a 
year ago, except that there have been some minor changes 
on certain classes of lath and lumber. 

Building loans are easily obtainable, in many instances 
dwellings and flats being financed through building and loan 
associations, while the capital for larger projects is often 
obtained from the sale of stock or bonds. Interest rates do 
not change to any extent here, ranging at from 6 per cent. 
on straight mortgages to 7% per cent. in some of the 
financing plans. On the whole, the situation in this industry 
is very satisfactory. 


ST. PAUL.—During the first eight months of 1927, there 
were issued 3,555 building permits, with a total given val- 
uation of $7,667,826. For the same period of 1926, there 
were 4,016 building permits issued with a given valuation 
of $11,766,154. The shrinkage in valuation of 1927 as com- 
pared with that of 1926 is thereby indicated to be $4,098,328. 

Only a moderate number of apartment houses have been 
constructed, and the principal building has been confined to 
single family dwellings. The vacancies, both business and 
residential properties, are regarded as more than normal, and 
the opinion prevails that construction will not improve until 
the present existing slack is taken out. 

Wages are agreed upon June 1 of each year, and during 
the current year no changes were made. Prevailing labor 
wages are from 87'%4c. to $1.25 per hour. Prices of material 
have varied only slightly. Loans on improved real estate 
are readily available, with 6 per cent. generally prevailing. 


OMAHA.—Building permits in this city for the first eight 
months show a substantial decrease compared with those for 
1926 and 1925. These years were record-breaking ones, and 
are considered as reflecting an abnormal condition, due to 
shortage in houses and properties of all kinds. This shortage 
was entirely overcome during 1926 and, as a result, 1927 
has been a light year. It is expected that final figures will 
show about 50 or 60 per cent. of the previous year’s totals. 
Present prospects are for a fair amount of building in the 
city for the balance of the year. 

In other large cities in the State, construction has been 
normal, while in the country districts building has held up 
well. A large amount of miscellaneous work, such as re- 
pairs to farm properties, will be under way during the Fall 
season, due to the improved agricultural prospects resulting 
from an excellent wheat crop and prospects for an excellent 
corn crop. 

The demand for building materials, on the whole, has been 
weak, and concessions were freely offered by many concerns. 
Aside from the State Capitol at Lincoln, there are no large 
contracts under way. There is an ample supply of money 
for building construction at reasonable rates, and com- 
petition for this class of business is very active. However, 
building and loan associations are not loaning for any spec- 
ulative purposes, but are restricting loans to properties that 
are actually being constructed under contract. 


SAN FRANCISCO.—Total building operations in San 
Francisco County for August amounted to $3,609,611, a 
slight increase over those for July, but less than the record 
for August last year. In some home-building suburban sec- 


tions, there is more activity than was the case earlier in 
the year. 
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While building materials have declined in price, labor 
costs continue high, and are somewhat out of line, as store 
and residence rents have declined. Several new skyscraper 
type of office buildings opened during the year are respons- 
ible for vacancies in many desirable, but less modern struc- 
tures. 


LOS ANGELES.—Building construction has continued at 
a high level, with total permits valued at $11,790,916 for 
August, 1927. Construction in Los Angeles reached the 
highest total for any month this year and of any August 
since that of 1924, the figure comparing with $8,163,581 for 
August, 1926, and $9,286,200 for July, 1927. There were 
3,443 permits for August, 1927, as compared to 2,906 permits 
for August, 1926. 

General downtown buildings, including a $2,250,000 hotel 
addition, are now in the hands of architects for immediate 
construction, and the outlook for a continued increase in 
building activity during the remainder of the year is good. 
It is estimated that the total for the year locally will be 
ahead of 1926, not including two large tire manufacturing 
plants which are outside the city limits. 

Residential building for the first half of 1927 was about 
the same as that for 1926; business buildings, however, in- 
creased. The total value of permits issued from January 1, 
1927, to June 30, 1927, is $58,192,377. 

The fiseal year of the building department ends June 30, 
and during the last fiscal year there were issued 36,762 
building permits, with an estimated valuation of $118,037,- 
797. While this is a decrease from the previous fiscal year 
of 8.9 per cent. in number of permits and 11 per cent. in 
the valuation, it represents an increase in the average val- 
uation per permit of $788 over the 1921-1922 valuation of 
$107,918,159, or $3,210 compared with $2,422. 

Of the permits issued during the past year, 556 were for 
mercantile buildings, 93 for all types of office buildings, and 
131 for public garages. The past vear has shown consider- 
able activity in the erection of dwellings and apartment 
houses. Of all permits 29.6 per cent. were for such build- 
ings, and 53.7 per cent. of the total estimated valuation was 
expended for this type of construction. Wages in the build- 
ing trades for skilled labor remain at the previous high 
mark, and money is easily obtainable for building con- 
struction. 


SEATTLE.—Increased activity in building construction 
is evidenced in Seattle with the approach of Fall. Builders 
are speeding their construction programs in order to be 
sufficiently advanced that inside work will be possible by the 
time the rainy season opens. 

The volume of construction in August was the largest 
ever completed for that month of any year, totaling $3,400,- 
340. The totals of building construction for the year to 
date aggregate $21,156,380. During the last month, there 
were 208 detached residences put under construction, valued 
at $814,675. It is the contention of building contractors that 
the September figure will reach a high level. The material 
market remains unchanged. The present level of prices is 
expected to hold. The employment situation is about normal. 
= are plenty of craftsmen in the district to handle all 
work. 


PORTLAND.—The value of new construction for the first 
eight months of the year was $22,500,970. If the rate is 
maintained, the total for the year will equal that of 1926, 
which was $32,588,872. The record building year for Port- 
land was 1925, when the value of permits aggregated $38,- 
475,535. The large amount expended on the erection of 
theaters, fraternal buildings and churches, twice as much 
as in any previous year, is a feature of this year’s building 
program, which also is notable for the construction of apart- 
ment houses, warehouses, large garages and office buildings, 
the latter surpassing even the program of 1925. Dwelling 
house construction has been considerably below the rate of 
the two previous years, and the building of small stores and 
workshops also has been restricted. 





The development of super power electrical generating stations in 
the United States is steadily proceeding, according to the American 
Institute of Electrical Engineers, which reports that eighteen of these 
systems now have an electrical output exceeding 10,000,000,000 k. w. 
hours per annum. 
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General Business Notes 


The production in Canada of flaxseed is an important part of the 
world’s supply, the 1926 crop amounting to 6,546,700 bushels, valued 
at $10,587,000. 

According to the American Railway Association, Class I railroads 
on July 22 had 291,387 surplus freight cars in good repair and imme- 
diately available for service. 

The Bureau of Mines reports that output of bituminous coal from 
January 1 to August 13 totaled 327,869,000 tons, against 329,937,000 
tons for the corresponding period in 1926, 


A report issued by the Department of Agriculture states that the 
area planted in India to cotton up to August 1 is estimated at 
15,231,000 acres, or 103 per cent. of the area planted to the same 
date last year. 


Burlap shipments to North American ports from Calcutta in 
August were estimated at 55,000,000 yards, or over 30,000,000 yards 
below the normal average monthly shipments in recent months. 
South American shipments were reported at 51,000,000 yards. 


Converters of fine and fancy cottons, rayon and silk mixtures are 
now comfortably taken care of on mill orders for the next couple of 
months. Many fancy goods orders on the looms will run well into 
next year. 

Passaic woolen and worsted mills are becoming more active than 
they have been for two years or more, there being a sharp demand 
for the choice grades of fine coatings and soft-finished sheer dress 
worsteds made there. 


Exports of American cotton for the season 1926-1927, have 
amounted to 11,281,000 bales, of 500 pounds gross, exceeding all 
previous totals, and comparing with 11,070,000 bales in 1911-1912, 
the former high record. 


The American Railway Association reports that there are 5,851 
miles of electrically operated railways throughout the world, of 
which the United States possesses 1,621 miles, or about 28 per cent. 
These figures are exclusive of street railways and interurban lines. 


Preliminary estimates place the acreage sowed -to flaxseed in 
Argentina at 6,721,000 acres, an increase of 6.7 per cent. over the 
previous estimate and 0.7 per cent. over the final estimate for 1926. 


The United States Department of Agriculture reports that esti- 
mates of the production of wheat in 25 countries of the Northern 
hemisphere are for a crop of 2,579,000,000 bushels, compared with 
2,534,0000,000 bushels for the same countries in 1926. 


The report of the American Woolen Company and subsidiaries for 
the first half of 1927, included in the first semi-annual statemenr 
which the company ever has published, shows a net loss of $822,143 
after charges and depreciation. After payment of preferred and 
subsidiary dividends, there was a deficit of $1,843,414. President 
A. G. Pierce has decided that semi-annual statements will henceforth 
be a regular feature, on the ground that stockholders are entitled 
to more information than that available only at the end of each 
fiscal year. 
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According to the American Iron and Steel Institute, output of pig 
iron and ferro alloy in the United States during the first half of 1927 
amounted to 19,202,070 tons, a decrease of 477,667 tons from that 
for the same period last year. 


The Census Bureau reports that the average number of cotton 
spindles in operation during July was 36,399,306, or 99.1 per cent. 
capacity on a single-shift basis, against 40,265,932, or 109.2 per cent., 
in June and 29,657,867, or 78.9 per cent., in July, last year. 


The consolidated net earnings of the Warner-Quinlan Company and 
subsidiaries for the first half of 1927, including earnings of the 
Compania Petrolera del Agwi from March to June only, amounted 
to $623,902. After interest on loans and bonds, the balance avail- 
able for the stock of the company amounted to $550,549, equal after 
preferred dividends to $2.20 a share earned on 240,380 shares of 
outstanding comomn stock, on which dividends of $2 annually are 
now being paid. Sales of asphalt for the period showed an increase 
of 35 per cent. over those for the corresponding period of 1925, while 
sales of gasoline increased 200 per cent. 


The Paramount Famous Lasky Corporation and subsidiaries report 
a combined net income of $1,465,051 for the three months of 1927 
and $3,532,325 for the six months ended JJuly 2, after all charges 
and reserves for taxes. The six months’ figures include the com- 
pany’s $479,415 undistributed share of earnings in the Balaban and 
Katz Corporation, which is a 65 per cent. owned subsidiary. After 
preferred dividend requirements, the earnings amounted to $2.27 
o share for the quarter and $5.60 a share for the half year on 
the outstanding common stock. 





Federal Reserve Banks’ Cash Reserves Increase 


HE consolidated statement of condition of the Federal Reserve Banks 

on September 21, issued by the Federal Reserve Board, shows 
increases for the week of $15,600,000 in bill and security holdings, 
of $8,600,000 in cash reserves, and of $10,400,000 in government de- 
and decreases of $7,100,000 in Federal Reserve note cir- 
culation, of $13,900,000 in member bank reserve deposits, and of 
$11,400,000 in amounts due from foreign banks. Holdings of dis- 
counted bills increased $39,200,000, while holdings of United States 
Government securities decreased $16,000,000, and of acceptances 
purchased in open market $8,100,000. 

Discount holdings of the San Francisco bank increased $13,300,000 
during the week, of the New York bank $11,800,000, and of the 
St. Louis bank $6,900,000. Decreases of $16,600,000 in open market 
acceptance holdings at the New York bank and $3,200,000 at the 
Boston bank were partly offset by increases at eight other banks, 
of which the largest, $3,900,000, was reported by the Federal Reserve 
tank of Richmond. The system’s holdings of United States bonds 
decreased $26,400,000 and of Treasury notes and certificates of in- 
debtedness increased $4,000,000 and $6,500,000 respectively. 

The principal changes in Federal Reserve note circulation com 
prise increases of $6,000,000 at the Philadelphia bank and of 
854,000,000 at the Cleveland bank, and a decrease of $2,300,000 at 


Dallas. 


posits, 








East Indies Leather Trade 
ACCORDING te a government report issued 
it Washington, there are improved 
leather sales from this country to the Dutch 
East Indies. 
Prior to the war, exports from the United 
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States to these Holland colonies were very 
small, having an average yearly value of less 
than $15,000. After the close of hostilities 
these shipments began to increase substan- 
tially and have continued to grow to the 
present writing, such sales now being valued 
annually at more than $280,000. In addi- 
tion, competitors have increased their leather 
sales to this market as well, and the imports 
of leather by the Dutch East Indies from 
Australia and British India are now much 
greater than previous to the World conflict. 
These particular countries are the especial 
competitors with the United States in the 
Dutch East Indian market, and in some re- 
spects have an advantage owing to prox- 
imity. Despite this, however, exports from 
the United States to the Holland East Indian 
possessions have shown a consistent increase 
during the last five years. Recent reports 
indicate that American leather sales have 
continued to increase in the above-mentioned 
market during the early months of the pres- 
ent year, and preliminary figures show that 
sales during the first seven months of this 
year were valued at more than transactions 
effected for the entire year of 1924. 

American tanners are advised that those 
desiring to operate in the Dutch East Indies 
should not let the population statistics mis- 
lead them in estimating the leather consump- 
tion capacity of the market in question. 














THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins. when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPFADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 
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DUN BUILDING, NEW YORK Bask and Geers. — 


and in 258 other cities 











Street Address 
City 





























